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Investment 
of  Savings  in 
Bonds 


Out  oF  cdch  month’s 
income  cdreful  investors 
ore  now  Sdvino  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Address  our  nearest  office. 


A.E.AMES&CO. 


Buelnest  EitoblUhed  l$$9 

Teroiile  MONTREAL  New  York 
VancMivcr  VIcterla  LenAan,  Eng. 


BRIGHT  FEATHRES 
OF  TRYING  YEAR 
CAN.  STEAMSHIPS 


I  I  At  the  Lookout  |  | 

VITAL  MATTERS 
FOR  DISCUSSION 
AT  CONFERENCE  I 

Canada  Interested  in  British  i 


Sir  John  Air  don ‘The  Money  Crisis’  STEEL  OF  CANADA  .BENNETT  FIRM 
- 1  TO  SHOW  PROFITS  i  AGAINST  PLAN 


Market  For  Wheat  and 
Other  Products. 

CURRENCY  AN  ISSUE 

Advocates  of  “Rex”  Empire 
Money  Unit  Plan  to  Present 


To  the  Ed  i  I  or. 

Ttic  l''inaii(;iiil  Time.s.  | 

Dear  Sir: — I  ack.uowlpdge  with  ihank.^i  the  reprint  sent  me  nl'  Prof.  | 
'  .Viiehell's  work,  "The  .Money  Crisis”.  I  have  read  Ihis  will)  inicrcsl  and' 
'  regard  it  as  i|uilc  up  to  Prof.  .Mieliell  s  u.siial  standard,  but  I  am  im  lined 
I  to  the  opinion  that  tho.se  w  ho  predict  almost  uiK|ualificd1y  a  shortage  of  j 
I  new  gold,  as  Prof.  .Mieliell  does  on  page  t1  of  liis  pamphlet,  would  do  well  | 
rt'j  reniemher  similar  predictions  made  many  years  ago  which  have  not  i 
I  been  fulfilled,  and  also  that  but  few  reports  which  have  come  from  | 
aeademie  (ircles  ha\c  mentioned  Ih*  probability  that  ajity  reduction  in 


ON  JUNIOR  ISSUE  FOR  INFLATION 

Indicated  Surplus  Over  Preferred  Would  Reduce  Value  of  Dollar  | 
Dividends  Earned  For  Bad  j  When  Big  U.  S.  Payments  | 
Operating  Period  Mu.st  Be  Made 


SOME  BRIGHT  SPOTS 


CENTRAL  BANK 


gold  from  the  Hand  w  ill  be  made  up  Ity  increased  production  from  Canada  .  d  tl-  v  i ^ 

and  other  oomparali\'el\  new  gold-mining  eoiinlries  and  from  the  pre.scnt  Lompany  to  IJenerit  Inis  Year  (government  Wilung  to  Consider 


'greatly  enlarged  capacity  for  the  mining  of  non-ferrous  base  metals,  when 
of  course  this  capacity  is  rerpiircd.  The  question  ot  whether  the  gold  j 
standard  will  he  re-established  in  the  countries  which  have  suspended  it 
will,  I  think,  be  decided  not  according  to  any  blind  worship  of  gold  but,  as  j 
in  the  past,  by  taking  into  account  the  w  ishes  of  the  people  and  the  degree  j 


Case — Bi>metallism  and  Other  I  of  co-operation  exercised  by  all  the  nations  concerned.  In  my  opinion 
(Questions  Involved  "  I  w-orld  needs  an  international  and  stable  measure  of  value,  and  as  it 


From  Exchange  Situation  — 
Has  13'/2  Years’  Dividends 
in  Surplus 

While  earnings  of  the... Steel  i  om- j 
pany  of  l.'anada  for  the  .'car  I!i31  j 


the  Proposal  But  This  is  Not 
to  Mean  That  it  is  Favorably  i 
Regarded  j 

OOn%Tn  Bureau  T'hr  I'fiiancTal  Tlinr«  I  I 

GMawij.  —  I'Jfforts  oi'  llio  Promrs-  , 


once  liad  (his  with  gold  it  could  have  it  again  under  proper  management  1  certain  to  fall  shorl  oi  nieoiingisivos  to  inllalc  <  aiiadian  eiirrrncy 


Great  Uritain  s  formal  abandon-  luqu.sue  iniei  uauonai  eomi 

meiit  of  her  century-old  free  trade  .IOH\  !■ 

policy  this  week,  w’ith  the  iinposi-  _  rrestder 

tiou  of  a  1(1  per  c.ent.  general  pro-  'loronto.  I  chruary -’litli. 

tcciive  tariff,  and  plans  foi-  wheat  - 

quotas  to  regulate  imports  and  do-  ,•  1^ 

mcstic  production  and  eonsumptiou.  j  I  AYAllOn 
has  a  direct  and  important  bearing!  A  I 

on  Canadian  trade.  Further,  as  the  j  1^  f*  • .  • 

Dominions  arc  to  enjoy  preferential  I 

ireaUncut  until  the  holding  of  thej  * 

Imperial  Economie  Conference  at '  j 

OttHWH  in  .July,  the  practical  import-'  _ _  U/r  'T 

anee  of  I  ha  f  event  is  greatly  en- j  UttOWa  May  ToX 

haneed.  There  will  not  only  bci  Piihlic mCinintar^hin 

considered  at  that  lime  the  matter;  rUOllC  KJWneTSnip 

of  permanent  preferences  in  regard  i  ' 

to  imports  from  the  Dominions,  Burcaa  The  rinanclal  Timea 

it  is  also  expected  that  the  wheal  j 

quota  program  iu  relation  to  Cana- i  intimated  fh»t 

diau  and  other  empire  wheat  will  [  “I’®"*'!  ^^e  Ontario  Government  dc- 
be  discussed.  .\nolhcr  important! its  policy  in  cxempt- 
ipatfcr,  which,  it  is  intimated,  will,'"?  Hydro-Elect ric  Power  Com¬ 
be  brought  before  the  Conference,  and  tax  the  public  owner- 

has  to  do  with  tbe  eurreury  prob- 
lem-witbiu  die  empire  and  in  rela-l’X  u  f 

i  I  Bennett  and  .Mr.  Rhodes,  in*^  tlieir 


and  tlic  requisite  international  comity. 

.rOHX  .MRD. 

President,  Tbe  Canadian  Bank  of  Conimcrcc. 

'I'oronfo.  I'cbruary  JHIli. 


Taxation  Proposals  More 
Definite  in  Budget-Making 


Imports  Tax,  Sales  Tax  and 
Income  Taxes  to  Be 
Raised 

FEW  TARIFF  CHANGES 

-  j 

May  Be  Higher  Duty  on 

Whiskey — Budget  by 
Easter  ? 


IV  nin  ..v  .Mn  iB'^nncIt  and  .Mr.  Rhodes,  in  tlieir  Oltawa.-Lrgcd  on  by  Hon.  Edgar  ,^00!J,.57S  ions  in  l!i;:t'  and 

or  iiie  ua.riin„  proposal  loi  an  1  yoarch  for  sources  of  revenue  to  lake  N.  Rhodes,  minister  of  tinance,  dc-  1,378,024  tons  in  1020.  Plants  of  the 
"Rrx'’'”n'mn  iVn  prospective  .87.1.000.000  dc-  paiTiucntal  officials  here  are  inak-  Steel  Co.  of  Canada  operated  con- 

lion  As  the  piVmosa  ii  oh cra'i^V''’^’ every  possible  effort  to  clear  siderabCv  below  capacity  I hroughmii 
r  '  'ijy-ai  iii'i-i'v.i  a  entcrpnsc.s,  such  as  the  Ontario  ,  ,  ...  the  major  portion  of  the  year,  wiili 

measure  o  bi-mc^talhsm  any  discus- ;  ,.,ydro.  no  matter  what  the  policy  of  »>>e  way  tor  the  presentation  of  ^,1  ,  V.w  Iccel. 


„  1  r-  ■  CL  ■  .r,  — icarc  OI  a  prospective  .'5 « .i.lioo.ooo  de- 

Revenue  and  Earmngs  Sharply  Ftex  .  plan  to  bring  ''P ,  »hc  qucs-i 

Lower  But  Funded  Debt  I’loposal  in\ol\c.s  a'^jj  entcrprisc.s,  such  as  the  Ontario 

and  Loans  Reduced  ZT'XLt  i  no  matter  what  the  policy  of 


full  dividend  requirements  on  the  and  lo  depart  cniircly  from  the  gold 
common  stock,  the  annual  report  of '  standard,  iniroduced  into  the  lloimc 
the  company  which  wilt  go  forward  "t  roniinon.s  by  Ihr  resolution  of 

to  sharelioldcrs  witliin  the  n^'xi  i  George  G.  Co.o((\  met  w  ith  a  definite 

week  is  expected  to  show  profciTcd  rebuff  finm  Premier  Rcunett  on  l>c- 

dividends  earned  with  somcitiin.g  to  i  hall  ol  llie  government.  Replying  to 

ypai'C.  :  the  plausible  arguments  of  .Mr.  (  onto 

When  coiisidcratiou  is  given  to'in  layor  ol  speeding  up  the  money 
conditions  in  tbe  sieel  indii.siry  on  printing  presses  ytr.  Bcnnell.  pros- 
this  conlincnt,  and  a  comparison  cnied  most  convincing  ar,guments 
made  with  operating  results  of  i  '"^.V  such  course,  and  i1  is 

leading  steel  organizations  in  ihe!‘'^alr  10  say  that  he  vvill  have  the 
United  Slates,  the  favored  position  haikitig  ol  the  .goveiumcnt  for  hi.s 
of  Steel  of  Canada  in  the  mailer  of  Puj'e.v. 

its  low  capiialization  in  relation  lo  hriel.  .Mr.  Bcnnell  s  argument  is 

its  .substantial  as.scis  ami  normal:'’*^'  departing  fa  it  her 

earning  rower  is  once  more  cm- :  standard,  by  increas- 

Dhasized  ' ‘  '"‘'■‘^ncy  in  relation  to  gold 

The  year  13:11  was  one  of  marked  he  to  seriously  rc- 

inactivitv  iu  the  steel  irade.  as  in- i  '"'."f-"  'h''  '  anad.au  dol- 

dicated  bv  the  fact  that  pig  iron'''"'  "?  I  h'a  cs.  and  oh- 

“  .  *  ,,  .  .  ,  hi?;hcr  rale  ol  oxchao^r 

production  lor  the  period  amou^  'hen  appl.v  on  selilcment. 

‘  •  ■■'f  ^  '■  have  to  be  met  in  that  comi- 

ons  produced  m13..b,,  F  .seillenienls  include  a 

and  l.tiSO.lbit  tons  ,n  the  peak  voar  approximatcl v  .8270,030.01.0 

of  1323.  Steel  iiroduci ion  Iasi  year  :  jnlerest  and  principal 

amounted  'o  tyCoOS,  tons,  ‘•on, par-  paymenls  on  federal,  provincial,  niii- 
ing  with  1,003,0,8  10ns  111  l  i.i'  and;j,jpjpy|  y,,,]  cuii, oration  scciirily 
1,378,024  tons  in  1323.  Plants  of  'he  j  H  i,,  ia|;o  care  of 


Abitibi  Power 

AND 

Paper  Company 


5'^t  Bonds 


Principal  anil  interest 
pavabir  in  \ew  Aork 
fnniUs 


To  yield  over 

UCo 

H.  R.  BAIN  &  CO. 

LIMITED 

."•VJ  Bay  Street  •  Toronto 


In  brief.  .Mr.  Bcnnell's  argument  is  OFIPFR  SfTflATfOW 
llial  the  effect  of  departing  farther 

from  the  gold  standard,  liy  increas-  /I  1  mi*  i  f  /'ll  1 

ing  the  currency  in  relation  to  gold  I  ll  I'l  I  fl  I  I  HAiy|-l4\ 

re.servcs,  wniild  he  lo  seriously  re-  vm  1 1 /ILi  vllilllULlU 
diice  the  value  of  the  Canadian  do|-  m/  11?  1  I  l/I'/l  ft  11? 

lar  in  (lie  United  .Elates,  and.  oh-  KV  Will  K  H  k  I-  Xr  W 

vioiisly.  Ilir  liigher  rale  of  exchan.ge  1/1  flxllJlmljll  IX  f  T  • 

would  ilicii  appl.v  on  selilcment.:  — - - 

vvhjch  have  to  be  met  in  that  conn-  Market  For  Old  and  New  Shares 
Ir.v.  'I  hese  seillenienls  include  a 

total  of  approximately  .8270.ono.oiHi  Makes  Turning  in  Stock 
this  .rear  in  interest  and  principal  Unattractive 

payments  on  federal,  provincial,  niii-  - 

nicipal  and  corporation  scciirily  PREFERRED  CALLABLE 

obligations.  Il  is  lo  lake  care  of  - - 

Ibis  sillialion  lltal  Ihc  government’s  roronlo  nurrno  The  F'lnnnrlnl  TUnr* 


Makes  Turning  in  Stock 
Unattractive 

PREFERRED  CALLABLE 


APRIL  INTEREST  PROVIDED 


sion  would  undoubtedly  be  alonglj|jp  provincial  governments  may  be. 
very  broad  lines  and  embrace  vari-i 


Reduction  iu  outstanding  bonds 
by  over  half  a  million  and  bank 
loans  by  $250,000  arc  Ihc  eousfruc- 


ous  questions  In  regard  lo  inlerna- 
tional  exchange',  and  international 
bonds  trade. 

bank  'f-  •v  ■•{■  -Y- 

struc-  The  maintenance  of  prcfcrcnec 


live  features  of  a  preliminary  stale-  under  the  Rritish  National  Govern¬ 
ment  issued  by  Canada  Steam-  nienl's  plan  w'oiild  entail  material 
ship  Lines,  Limited,  for  the  year  benefits  for  (  anadian  produeer.s. 
ended  December  31,  1331.  .Accord-  These  would  indicate  a  substantial 
ing  to  the  statement  tbe  large  de-  increase  in  exports  of  Canadian 
Cline  in  operating  revenue  is  attri-  wheal  flour,  dairy  products,  applc.s, 
buted  to  a  further  falling  off  in  tobacco,  canned  salmon,  lumber, 
grain  tonnage  and  tourist  passenger  leather  and  base  metals,  according 
business.  lo  the  current  .Monthly  Letter  of  the 

In  commenting  on  the  report.  Royal  Bank  of  Canada,  which  adds 
president  W.  H. ‘  ovcrdalc  stated  that  that  there  is  also  a  w  ide  variety  of 
provision  bad  been  made  for  bond  other  products  which  may  assume 
iuterest  due  on  April  I  next.  The  a  more  important  place  should  cm- 


NATL  BREWERIES 
LIKELY  TO  SHOW 
NEAR  $2  EARNED 

Indicated  Report  to  Reveal  Com¬ 
mon  Dividend  Covered  by 
Good  Margin 

OUTLOOK  FiO^R  1932 


adverse  exchange  conditions  which  pirc  products  continue  to  he  allowed 
prevailed  during  the  year  cost  the  free  access  iu  the  face  of  the  10 
company  about  $80,000.  ,  per  c-ont.  general  tariff.  It  is 


revenue  for  the  period  pointed 


j  Tile  annual  report  of  .Naii 
^  I  Brcwerie.s.  L,d..  now  in  course 
s  I  preparation,  which  w  ill  Jje  n 


may  be.  Budget  in  the  House  of  '  ommonsj  (Coniinu, 

befoic  Easter.  :  ______ 

.  ff  .Mr.  Rhodes  and  his  officials'  _ 

successful  in  their  aiiempt  —  |  pDpMIbl? 
[|j0  pre.scnt  there  is  no  indication  1  AulillLlll 

of  failure — the  Budget  may  be  ex-'  ^  f Y  1  m 
[B11/  pected  during  the  week  of  .March;  A  rlAlfl 

IVff  IU  I'nless  it  is  brought  downdur-j  llillll 

week,  it  may  have  to  go  I  /\mT 
Eral*ll  O'O’’  ooFil  after  Easter  as  thej  |||U  KM 

IllLll/  House  will  probably  lake  a  two|  Vli  mJmj 

weeks'  Easter  recess  starting  — 

il  Com-  !  People  of  C 

d  by  currently  reported  Hiat  tboj  jiie  C 

“  Budget  will  provide  lor  an  increase' 

of  from  one  to  three  per  cent.,  iu  the; 
special  import  excise  tax.  a  sub-  m  Ax/ir- att/ 
132  stantial  rise  in  the  personal  income  NAVIGATK 
tax,  a  boost,  in  the  cO-poration  in-  — 

.National  come  lax  of  from  ten  to  12’;:  peri  Oiiawa  Bureau 
ursc  of  oent.,  and  a  jump  in  the  sales  tax  '  Ottawa.  —  T 
.  of  from  four  to  six  per  cent.  1  receive  tlie  Boa 

,  ma  c  These  proposals,  of  eour.se,  are 'of  charge,  as  a 


(Continued  on  page  -I.) 

PREMe^IVES 
A  HARD  BARGAIN 
ON  BEAUHARNOIS 


'IHilic.v  has  horn  (lircclcd  towards  Toronto.  — .\n  Interesting  problem 
;  righting  the  balance  of  Irade  and  in-  has  developed  in  eonneetion  witli 
creasing  I'anada's  gold  reserves.  the  capital  reconslniction  plan  pro- 
1  Mr.  Mennetl  staled  further  that  :  posed  by  directors  of  Hiram  Walker- 
iheic  wimlil  be  npporlniiiiy  lo  dis-  Gocderliam  &  Worts.  TIk:  question 

cuss  various  currt'ncy  and  harikinu  |  is  raised  as  to  whetlier  present  hold- 

j  firoposats  prior  to  ilie  decennial  re-  pps  of  .slock  slinnid  send  in  their 

!  vision  o|  ihe  Rank  .Ael  next  .vear.  In  slock  for  exchange  into  new  pre- 


ihis  eonneetion  he  explalimd  that 


ferred  and  eoniinon  or  sell  the  pres- 


govcrniiienl  was  preiiared  to  <-onsi-  pnt  romnion  and  purchase  the  new 
dec  Ihe  case  for  a  central  hank,  common. 


although  this  was  not  to  he  taken  as 
indicating  tliat  he  favored  such  a 
;  step.  He  evidently  lirmly  believes. 


If  present  holdings  arc  sent  m 
for  exchange,  it  is  pointed  out,  for 
every  four  shares  now  held,  the 


People  of  Canada  to  Receive 

The  Canal  Free  of  wide  rediscounting  facilities  to  pro- 

Fhe  currency  warranted  by 
^  available  credit. 

NAVIGATION  PROTECTED  ..-he  .he 

-  I  government's  policy  was,  in  pai  l,  as 

Ottawd  Bureau  The  linancial  Times.  follow.^* 

Ottawa.  —  The  people  of  (',‘anada  I  "We  have  a  currenev’  in  '  aiiada 
receive  the  Bcauharnois  Caual  free  Covered  bv  gold  up  to  .S'i3.ii0ii.ii0q  or 


I  vvill.  man.v  bankers  and  economists,  will  rcrcive  one  share  of 

th:H  (  anada  has  alread.v  snfliciently  preferred  and  one  share  of  new 


NAVIGATION  PROTECTED 


dropped  lo  $3,558,803  from  $11,547.-  plan  docs  not  apply  to  wheat  flour, 
062.  After  deducting  operating  ex-  and  this  should  give  (  anadian  flour. 


.  _  _ _ . .  _ _ . -  _  Great  roirghl.v  $1011.01111,(111(1,  ai]d  the  balance 

out  that  the  wheal  quota  public  to  sbarebolders  within  the  ytill  under  consideration  and  arc '  Uakes-to-the-Sca  waterway  scheme  is  covered  l>>  Hie  re,‘'i(urce.s  of  lliis 
not  apply  to  wheat  B'^nr, I  jj^xt  few  weeks,  is  expected  to  re-  subject  lo  change  almost  until  tbe!  while  the  Bcauharnois  Power  Cor-  country  and  the  promi.se  to  pa.v  of 


penscs  of  $8,091,135  there  remained  |  on  a  preferential 


fleet  the  falling  off  in  sales  experi- 


thc  Budget  is  laid  bclore  thej  potation  retains  lull  rights  to  the '  the  Canadian  penpb 


i  I  "-'5. ES!^h,;^'e^jf,  it  Is ! the  ihc  '-ex^edi^r;  i  now  ■  of  53;^72  second 'Tc;, 


electric  power  developed  trom 


down  from  $2,165,166.  Net  earnings  of  (ho  British  market, 
after  providing  for  full  depreciation  (Continued  on  Page  10) 

on  properties  and  interest  obliga-  j  - -  -  - 

lions  of  subsidiary  companies  IIP  A 1717 

amount  of  approximately  $405,000,  III jyilNly  HhAyV 

but  before  interest,  bond  discount  T  1 

and  •  depreciation  of  the  parent  DTIVCD  AC  ADD 

company,  were  $1,467,673.  a  dc-  nil  f  r K  llr  1^  r  K 

crease  of  $637,492  from  the  pre- a 

vious  year;  of  which  amount  of  “  . 

net  earnings  there  was  required  for  Oees  Big  Increase  in  Trafnc 

bond  iutcre.st  the  sum  of  $1,201,421.  From  Conference  This 

and  other  interest  the  sum  of  $136,-  Summer 

738— total  interest  charges  of  $1.-  _ 

398,220.  leaving  a  balance  of  $63,453 

lor  other  corporate  purposes.  London  sources  has,  it  it 

Bond  discount  and  reserve  lor 
depreciation  of  pareDl_  eompany  Canadian  Pa 

anionnled  lo  $1..>73,3L>,  an  in-  .,  feature  ol 

crca.se  ot  $6,1 12  over  the  previous  (jj.jj,  uiarkels  during  th 
year.  After  all  rharg^i’^.  boixl  <li.s-  is  ropuric'iJ  lu 

4‘ount,  au(J  roscr\ cs  loi  dopreoia-  !  ('\  p,  hecaiA'O,  it  ii 

lion,  etc.,  there  was  a  '  Imperial  I'rade  Coiiferen 

$1,310,462.  an  increase  ot  $6a2,6(0j,„  cjjnada  this  siimincr  : 
over  the  previous  year.  |  i„  ;,p  increase  in  traffic 

Tbe  balance  sheet  shows  total  as-  j  ]|  expeeted  also  Ih 


staled  by  interests  close  to  the  com- j ’^ow  being  sifted  by  government  i  Si.  Lawrence  River,  under  Order-in- 
pany,  w  ill  be  shown  well  in  excess  ox perts  in  the  .search  for  the  rev- 1  Council  No.  P.  c.  .504  passed  by  Hu 
of  all  dividend  requirements,  and ' ‘“'loo  neccs-sary  to  overcome  the  Bennett  Government  and  made  piib- 
arc  c.xpectcd  to  equal  to  between  I  anticipated  $75,o00.0ii(i  deficit.  !  lie  5Vcdncsday  iu  the  Ilou.sc  of  (.otn- 


ibligaiions  of  this 
on  Page  41 


arc  expected  to  equal  lo  between 
$1.75  and  -$2  a  share  on  the  out¬ 
standing  common  stock  as  against  *^00  of  the  few  tariff  changes  lo  j  riiis  order,  w  iiicii  iiccainc  eiicj- 
eurrent  dividends  of  $1.60  a  share  included  in  '.(ii.s  budget  may  bo  live  on  Inesriay.  is  Hie  lona-awaiiori 
on  the  junior  issue  and  comparing  an  increase  in  the  duty  on  spirifii- j  Uabinct  decision  uiuJer  wtiich  a  re- 
with  $2.40  a  share  earned  for  the  ous  liquors.  DUlilliug  interests !  ot'Kanization  of  Ihe  Reaiiharnois  cxe- 
year  1930.  lalelj  have  made  stiong  represen- j ‘'Utive  is  lo  take  place.  .No  mcii- 

Business  of  National  Breweries  fations  lo  the  government  for  more  I  "on  ol  Hie  changes  iu  pci .  onnel  i,- 
last  jear  held  up  well  for  the  first  protection.  particularly  against  j  made  in  the  order.  All  annouucc- 
6  months,  hut,  dining  the  second  Scotch  whiskey.  At  present,  ibe!Oienls  in  ibis  conneciiom  ii  is  cx- 
half  of  Ihe  period,  sales  were  ad-  tai'ifl  against  spirits  is  $10  a  gal- 1  P*’*''*''*-  "  conic  Ironi  ncauharnois 


Thc  latest  information 


anges  to  'Phis  order,  which  hccanic  ettcj  - 
l  may  b'j  "''o  on  Tuesday,  is  Hie  lona-awaileri 
1  spirifii- I  Uabinct  decision  under  which  a  re- 
interests  !  organization  of  Ihe  Reaiiharnois  cxe- 
represen-  I  eiitive  is  lo  take  place.  .No  mcn- 
for  more  "on  of  the  changes  iu  per.  onnel  i,- 


peeled,  will  conic  from  ncauharnois, 


Bu.ving  from  both  New  5ork  and  |  versely  afi’cclcd  by  the  lower  vol- ;  Ion.  but  the  distillers  argu« 
London  sources  has,  it  is  stated,  been  !  umc  of  tourist  traffic  and  iinsatis-  '  Hieir  net  protection  i.s  only 


I  bat  1  headquarters  in  Montreal 


I  .\  cursor.v  exaniinatimr  ol  the  or¬ 
der  lead.':  to  Hie  coiu'liisioii  Hi.ir 

Premier  Benm'll  has  .Irivon  a  i'ai'.l  ^^,,1,  . - 

1,1"^  """  or  '  H.  w  common 

l(ic.'-i.'.  It  I.  tie.iil,  .(.SOI  (d  *  '  ;,i  ||,('  |(I,(i(t  had  lie<>ii  stalled  iiti  sbjdcs,  on  Hie  oilu'r  lutmj  wont  I 

the  r.ghls  of  naviga  ic.n  in  the  canal  u.llovvc.i  almost  ,mmrdi-  ,u,vc  an  cqi.i.v  of  8,5t:.On. 

.are  i.aranmunl  at  a  I  times.  H,a  ihc|  hi  inging  in  of  a  second  r.a.^t  .vear  ihc  company  earned  .^1.- 

^oveinmeiil  lan  01(1(1  .inv  (  s ,  hnnsing  iiroiliicthm  lo  ocn.nnn.  ('qujii  to  in  cenis  per  shaif 

tmds  desirable  (u  Ihe  companv  s  ^  operations  arc  like-  on  2,ntn,llnn  share.:  .ni,  an  I  ,  g 

plans  and  that  Ihc  ...mpaiiv  has  ouder  Hu-  im'vv  capital  ,-lrucln"  Hm 

definile  imspon.^i  nlitics.  Iim.ncial  ,,  ,v,lh  ,(  ahovc  profits  would  he  equal  (o  On 

and  oHicrwis.'  vvMh  rcspecl  to  ,,Oghicr  pno-peci  for  ...mis  p. m  sha.a;  on  ihi  .idO  (.  0  new 

pjanismu  of  aids  to  naygation.  mov-  ,,„,ouo.s.  common  shares. 

able  bridges,  launeriial  works,  ami  , m, u|  .nc.-case  ,n  H,,.  oon  „  uould  be  some  time  beiore 


v.m-  ai  me  vio.eu.,  na.iauivu  oj  , y  Poldcr  sclls  4  pfCSCnt  shares 
available  erediU  to-day's  price  he  will  receive  $11. 

,  .  Bennelf  s  ,  (uleinent.  commission,  and  if  he  bins  l 

Ihc  Premters  sfatemeiii.  ol  ihc  he  pays  8 Pi 

government  s  policy  was,  m  pail,  as  commission.  The  transaction 

"  •UT'iiavc  a  currency  ('anada  7’''''’  75  cents  per 

covered  bv  gold  up  to  .p.n.nOn.nop  or  7  ih  ^  ‘'otTmiissions 

roughiv  . . .non.  and  Hie  balance  “"l";  1'7''r'nd 

is  covered  bv  Hie  resource.s  of  Hii.  7'  ^  i* '  rhe  4  new 

countrv  and  the  promi.se  to  pay  of  " '7,?  ll"'"*!  i  m  ; 

the  Canadian  people.  slantially  higher  tha.i  that  hcbiud 

"Blit  one  iniisi  never  forgcl  that  7"’  P'c^K’n'cd  am  one 

the.  mere  are  maiiv  obligations  of  this  /'"oywo"  oombmed, 

icontinued  on  Page  41  I  nrthermorc  the  .d>jeet  of  the  man  - 

. . . . ^ _  agemeni  is  to  retire  the  preferred 

RFTTFR  nilTIOni 

Du  1  lull  l/ulul/l/lm  Ihere  is  little  s|»eeiilaiivc  profit  on 

fv /v nawafv/vmf  ri'<?feiTed  .stock  whieb  is  redeem- 

DOMINION  GLASS me,"' 

-  .\f1rr  Hie  preferred  slock  is  rc- 

Ilamilton  Plant  Now  Back  At  "''‘’'l  “*  o  mst.  say,  of  aiiiuoximatc- 

Full  Caoacity  —  Benefit 

—  j  .  the  hijO.iipii  new  eonimoii  ."liarc.s 

I- rom  Liquor  (.haneres  would  remain  of  some  .$l2..5oo.oo((. 

-  or  about  .81'). Op  a  share.  Tbe  pro- 

Toronto  n.irrna  Tho  FlMnncInl  Time*  j,,  brliinfl  llio  now  ronv 

I  oritnfo.  -  - 1  n  iiiinoiinciiiLr  Hiul  iho  nnni  'ukI  (irotri  rod,  cmithiiu'd.  \\  ontd 


BETTER  OUTLOOK 
DOINION  GLASS! 


Full  Capacity  —  Benefit 
From  Liquor  Changes 


Toronto  Iliirrna 

Turonlo.  -  In 


The  Fliiiinclal  'J'Inien 

auiioiilicing  Hial  the 


jdiint  voitid  ivsiinio  carcuiiy  ttpi'i-  iironmi  5^:G.r.o.  ar^siiniins  lhat  ihr 
atioiis,  .1.  II  S('i>hion.  ouuuij^fr  >'>r  !  i»i(  ifii  (>(1  will  in*  redoenK'd  al  Sl-.V' 


Imperial  I  rade  (  oiifereiu'o  K.  ,e  held  ,  j(  consumer 

in  (  anada  this  snmmi'r  should  result  |  y„„oiineiiig  Hie  de 

1.1  :,n  ineroa.se  ,n  Iralt.c  oii  he  road,  j  .jividends  on  the 
It  IS  expeeied  al.so  Hiat  Hie  study  | 


sets  down  In  $44,773,488  from  $47,-  of  railway  conditions  in  Canada,  now 
636.834.  Properly  valiialioii^  is  down  under  wa.v,  will  benefit  P.  R.  .\ny 
to  $39,802,362  from  $11,186,338,  To-  steps  taken  lo  improve  oiieralions  of 
(Conlinncd  on  Page  6.)  N.  R.  should  also  appl.v  lo  c.  P.  R.. 

• — . ■■- . —  '  the  earnings  of  whieb.  while  down  in 

Index  on  Back  Page  fYom  1330,  have  remained  sub- 

_ _  f'Linlial. 


liner.  adian  distilleries  aie  |>r*»(lucing  a! 

Hie  declaration  of  goijd  brand  of  vvhi.ske.'.  surh  a  tariff 
I  ih('  company's  I  cbaiige  would  not  hr  iinpoimlai  ’ 
qnarlor  of  1331.  with  tho.se  of  wet  im  linalioii.s  wbilc  j 
.1.  Dawes  ex-  Hie  dry  clement  vvouhl  be  cn  laiii  i 
llial  Hie  most  to  welcome  il.  Thu.-',  it  is  claimed.  I 


I  stocks  tor  the  Iasi  qnarlor  of  1331.  with  tho.:e  of  wet  iim 
I  president  .Norman  .1.  Dawes  ex-  Hie  dry  clement  vvoi 
I  pressed  tbe  opinion  llial  llie  most  to  welcome  il.  Thu.-'. 

I  difficult  iieriod  was  past  and  that  it  would  provide  Hu 


improved  romiitions  lie  inimrdiatcl.v  with  additioual  revenue  at  a  mini-  lisbiius  aud  operation  of 


.  (iij,  Cau-c"Y!  paramount  at  all  iiuu's.  ibatHiej 
xliicin"  '  y  I  government  can  ordc'i  any  eliaugv's 
eh  i  CirilT  ''  finds  desirable  iu  Hie  fom|>an,v 's ; 
iinpoimlar  '  """1”""  has 

ioii7  vvliMe  i ‘'Yfiuiie  respon.-ibilitics.  l  inancial 
be  cerl'-iiii  I ‘'Yid  otherwise,  with  respect  to  Hmi 
s  cIaim'ed.|Pl'‘;''7’"/’7  to  navigatiou.  mov- 
government  bridges.  remi*riial  works,  ami 


on  ili(  ni' 


onimon  ^ii;i 
It  would 


company  haj;  made ;  mum  risk  of  criticism. 


Don*t  nurse  opportunity  too  long; 
take  it  into  active  partnership  at 

once — Quotation . 

OppORTI'MTY  is  afforded 
today  for  the  purchase  of  sound 
investment  securities  at  prices  sub¬ 
stantially  below  par. 

Certain  large  and  well-established 
Companies  have  increased  their 
earnings  during  the  past  two  yeai-s. 

Senior  securities  of  such  Companies 
may  be  purchased  at  prices  to  jield 
as  high  as  73^%  pier  annum. 


Send  for  our  booklet  of 
Irwestmenl  Suggestions 


Nesbitt,  Thomson 

and  Company  Limited 


good  progret-us  during  the  past  yoari  in  well-informed  (irrles  here,  it  .  >  .  , 

in  the  distribution  of  its  products  is  not  eonsidcred  likely  that  fliej^i 

through  other  provincial  commis-  government  will  increase  the  excise  7  ”' I*  * 

sion.s,  notably  In  the  .Mariiimc.'v  and  taxes  on  spirits  or  lo  'acco.  Both,  it  '  ” 

British  Uolumbiu,  .National  Brew-  js  said,  are  now  bearing  the  limit  i  *7  .'.’,'.7. 

cries  has  built  n|i  a  good  market  in  m  taxation.  It  i.-  further  pointed  T  ^ . 

Ontario,  and,  along  with  the  Onta-  out  that  a  decrease  in  the  tax  on  ;  ,  nctcrminctl 

rio  breweries,  would  benefit  in  an  spirits  is  equally  unlikely  as  thr;';®'^'*;  j  ' 

important  way  from  Hie  proposed  provincial  governments,  searching  i  ”-7 

changes  in  the  liquor  legislation  in  for  revenue,  wonld  be  almost  oer- ;  '  .7 

that  province  providing  for  the  sale  tain  to  offset  any  such  concession  '  7” ^  ' 

of  beer  In  restaurauls.  Iioiels,  and  -particularly  if  it  lowered  ’iq’ior 

clubs.  (I'ontinucd  on  Page  6)  ' 


canal. 

.Mi  the  works  are  lo  be  (omi'lcl- 
ed  by  the  company  m  live  .vrars. 
Moreover,  it  the  companv  lalL  lo 
compl.v  with  an;,  part  .of  the  order, 
the  government  mav  'akc  over  ilie 
whole  work  at  a  compensation  m 
he  determined  bv  the  Exchequer 
(.'ourt.  .8nd  furilier.  if  tin'  gov- 
crnmenl  ha.s  to  t.ake  Hu'  thing  ovci- 
before  it  is  co-nplcicd.  civil  action 
can  be  taken  o.gtiinsl  rlie  cumiiati.v 
for  the  full  cost  o',  siicti  complciiou, 
nuiinienairce  or  ci  pair. 

This  ordor-in-(  ouneil  w  a  -  iia.s.scd 
in  connection  with  tin'  torms  of  i.lie 
(I'ontinucd  on  Pago  6) 


.\ii.'  mai''rial  increase'  in  ino  ion  K  vvouhl  be  some  lime  bciore 
.umidion  of  beer  ami  wiuc  in  Dii-  dividend;;  will  bo  paid  on  Ihe  new 
tarjo  dtie  to  the  probable  ch.ingo;  in  conimnn  slock.  Tlic  preferred  would 
till'  liq'ior  h'gis  l.ilicin  iu  Hi. it  pro-  tune  (n  bc'  retired  first.  Assuming 
vinec'  would  bavi'  ,iii  imuort.iui  ef-  tlial  following  remimpiion  of  pros- 
I'ecl  upon  hiisim';  s;  .md  oai'nings  of  pc-rous  cemditions.  generally,  earn- 


Dominion  Glass,  a  sub.stantial 
lioriioii  of  Hie  eonipaiiy'.s  -ah' 
ing  lo  brew  eric;:.  disHllene,' 


I'Kgmim;  uor  gn  i  vrib  sii  i  i, 

Plans  for  Hie  carlv  sliow  ing  ol  Hic 


pro-  ing  power  of  Hie  eompa.n.v  returned 
be-  to  tormor  levels  of  around  $4,003.- 
ami  ono,  the  linlcior  who  sold  iTre;>cni 
common  ami  bought  new  commou 
would  he  in  a  comforlablo  position. 
H  I..  In  other  words,  it  is  tirgticcl  that  b,i 
iIk  giving  up  a  dividctnl  for  soine  lime. 


new  i'ord  modi'l.i  timl  the  reported  In'  wimld  have  more  sloc'x  with  im- 
stibstuntial  adv.inee  dciinind  held  oul  porlani  iqieeulativo  po.ssibilities.  In- 


encouraging  prospects  for  Ontario 
.'^tccl  Products  wliii  li  sii)>i)lie.s  IHb', 
of  Spring  rc(|uiromrnl.s  of  aiiiu  nian- 
nfar  Hirers, 


stead  of  having  one  preferred  sliiire 
I'rcdoemahle  >  and  one  romnion 
share,  he  wfuild  btivo  four  new  eom- 
mon  .'bares. 


.155  Si.  James  Street  West,  Montreal 


Oualwf:  Ottawa  Twronia  Hamilton 

WinniprK  Saikatoow  C.al«arT  Virloria 


l/onflnn.  Ont. 
^  anrouvrr 


Our  March  1st  Review 
and  a 

List  of  Bond  Offerings 

wU)  bft  gladly  furnished  on  reqnest. 
This  booklet  includes  a  summary  of 
recent  events  affecting:  the  financia.1 
markets,  as  well  as  offerings  of  a  'vide 
selection  of  Canadian  govemment  and 
municipal  bonds. 

Write  for  this  List  to-day. 

"Tkerc  tj  ftj  investm.’At  than  CanadMn 

governmt'nt  and  tivgn  grade  municipal  bonds’' 


M’uod,  Gundy  &  Company 

Limited 

Torofitc*  Montreal  Winnipe? 

Vancoii  .'er  New  Vork  Ixwidon,  Eng. 


Service  Stations  Sales 
Same  Basis  Year  Ago 

Tu.'ontu  Ilurc.:iu  Tlic  Tiiuineiul  '1  lui/". 

Toronto.  —  Business  of  Service 
'vtidious,  LiiVjiicd,  durlu.g  the;  I'ur- 
'tent  .>c;ir  to  .tutc  h.'ts;  been  nuin- 
fiyi'iCd  on  .,  .'chIc  oquul  lei  r.nc  ror- 
respotidiog  'period  a  .vear  .'(.go  It 


ihe  compiiuy  v.in 
.’oiume  I  hi.:  ye.ar  it 


nKHUtaiii 
will  laiprov. 


,  position,  -IS  (Ootc,,  of  opcfitiou  arc 
i  dow  n. 

I  The  toiupauy  recently  auuoaucel 
I  the  acg'jisitioD  of  .-jII  the  otit:  laiid- 
I  in,g  share  capital  ol  Tennauf  Steel 
!  Confainers.  Ltd.,  of  V'aucouv  cr.  B  • 

I  manufaeturerb  of  underground  .-tor- 
I  age  tanks,  drums  and  otijcr  sticct 
I  metal  cir.iipmcul  witli  jiriip  ipal 
!  rnar'xets  ou  the  Pacilu;  '  oa.-i  and 
I  Alberta. 

i  II  is  the  inteniion  of  Hic  muiia.ge- 
i  ment  to  amalgamaie  ihe  iuaiicli  of¬ 
fice  of  Bcrvicc.  .S'alious;  laiuipiurut 
I'onipany  with  ihe  'roniiiint  t'om- 
pany.  The  new  ac(|ui.'dt ion  gives 
.Service  Stations,  [.id.,  a  fticiorv  al 
I  the  Coast,  ciiuipped  to  itike  care  of 
I  Ihe  oil  iudusiry  iu  tluii  sc'ctioii. 


Investment  Securities 

VnusuaUy  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  uccl{ly  offering  list  will  he 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


744  St.  Jamc.s  Street 
.MONTREAL 


.5,30  Bay  Street 
TORONTO  2 


Mnlifax  Saint  .lohii  Quebec  Ottawa  W'lrmipej  Vancouver 
C. h ar lot t clown  Hamilton  llcuina  Calgary  St.  .John's,  Nfld. 

Victoria  New-  X'ork  London.  Eng. 
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The  cumulative  experi« 
ence  of  more  than  114 
years  of  successful  bank, 
ing  in  Canada  works  for 
the  benefit  of  every  cus¬ 
tomer  of  the  Bank  of 
Montreal. 


BANK  OF  MONTREAL 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.dinq 

Corner  St.  Catherine  Street  and  IVIcGill  College  Avenue 

Phone:  PLatcau  4151 


CHAIN  LINK 

FENCE 


LIMITBU 

roRo.vro 


Consolidated  Narine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Drcdgitig  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers,  Founders,  Machinists  and  Shipbuildari 

Beauchemin  &  Fils  Limited 

Producers  o)  Annealed  Castings,  Manganese  Steel 
end  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Sernug  Canada's  Baking  Industry 
(or  more  than  sixty  fears 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann's  Yeast  .  Fleischmann’s  Baking  Powder 
tleiscbmaan’s  Arkadv  .  Fleischmano’s  Paoomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

I11:AU  OM  ICL:  MUNTRliAL 

A  (^anadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

M  AN  L  I  At  TURLR'i  AM>  I)  I  ST  It  I  B  f  TO  R  S  Ol- 
Mci'tlimann''.  Bakery  Products  •  l  leischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  I  yc  •  Royal  Yeast  Cakes 
(.base  &  Sanborn's  Lea  and  toffee 


Hamilton  Bridge  Company 

LIMITED 

Designers y  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  W ork 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


r cr  factories.  scliooU,  tenniA  courts, 
partitions,  rnanufacturcian  1 
erected  complete 
rite  for  catatogui.  and 

THE  STEEL  COMPANY  OF  CANADA 


MONTRE.\L 


SMALL  SURPLUS 
IS  REPORTED  BY 
MONTREAL  TRAM. 

Decrease  of  5.32  Per  Cent  in 
Number  of  Passengers 
Carried 

MAY  DRA>^  ON  SURPLUS 

Receipts  Are  At  Lowest  Level 
Since  1926 — Bus  Revenue  L 
Steadily  Growing.  Commts* 
sion’s  Report  States 


A  decrease  ol'  5. a-  pei  ecnt.  in  the 
nnnibcr  of  passengers  carried  but  a 
eredii  surplns  of  ST.fUS  resulting 
from  operations  arc  reported  by  tlio 
Montreal  Tramways  Company  for 
lf‘o1.  Street  <ars  and  aiilolmse.'' 
travelled  ::r).;!2o.l  li'  miles  in  Hie 
metropolis  during  the  year,  earned 
iSL’.lll.lon  passengers,  and  brought 
in  gross  receipts  of  .HLSTI.ftlS,  it 
is  revealed  in  the  commission's  re¬ 
port.  The  surplns  is  booked  for 
ditision  between  the  city,  the  com¬ 
pany  and  Ihe  tolls  reduoliou  fund  on 
^ii-l’tl-riO  basis 


per  cent,  dividend  on  the  preferred 
shares  'be  continued. 

Total  a.ssets  are  reported  at  .$16.- 
P98,088.  Cash  on  hand  amotinted  to 
$15,237;  receivables  lo  $280, .'>31: 
.sundry-  investments.  85,060  and  in¬ 
ventories  to  .$117,391. 

OTTAWAPOWER 
GROSS  AND  NET 
HIGHER  IN  1931 

Working  Capital  Improved 
While  Bank  Loans  Are 
Paid  Off 

operatFng  costs  up 

Ottawa.  —  Higher  gross  .ta  1  net 
earnings  arc  reported  by  the  Otta¬ 
wa  Light,  Heat  and  Power  Com¬ 
pany  Limited,  for  the  year  ended 
Deecmbcr  31,  I!'31.  Gross  income 
increased  $77,927  to  $2,290,813  and 
net  at  $164,240  conipares  very  fav¬ 
orably  with  $163. .‘('.iS  in  1930  and 
$455,245  in  1929.  .Ml  dividends  were 
maintained. 

Working  capital  position  showed 
a  marked  improvement.  The  com¬ 
pany  has  no  bank  loans  and  finish- 


,  .  J  .  •  ,1..  ;  1’““/  uas  uo  uaua  lu.tun  «.uu  iiiiibu- 

It  is  pointed  out  in  the  Staten  ^ 
with  reference  o  the  surplus  'h-t, 


"this  result  could  only  he  attained 
by  the  amendment  to  the  budget  iu 
Ihe  month  of  Oclohcr.  and  so,  ihc 
present  financial  year  has  been 
clo.scd  in  leaving  untouched  the  ex¬ 
isting  accumulated  reserves.  How¬ 
ever.  should  the  present  conditions 


sets  over  current  liabilities  which 
latter  includes  interest  and  divi¬ 
dends  accrued,  as  at  the  close  of  the 
financial  year,  was  $772,090,  up 
from  $738,824  at  the  close  of  1930. 
and  $175,307  in  1929. 

,  .,11  Total  assets  of  the  company  stand 

iODiinue.  these  reserves  shall  ha.v  i^,  $13,787,752,  whereas  at  the  close 


;  to  he  drawn  upon,  in  order  lo  main- 
I  tain  the  pre.sent  fare  and  pay  the, 

;  city  rental." 

I  Paid  to  Ihe  city  of  Montreal  dur¬ 
ing  Ihe  course  of  the  year  were 
the  follovviiig  amounts,  tntaliing 
81.180.226;  city  rentals.  $.')0n.00(i: 
snow  removal.  $263, . 534 :  taxes,  per¬ 
mits,  etc..  $414,317.  and  $2, '375  as 
proportion  of  llie  surplus.  .Mso^ 
paid  was  $.5n.o00  as  Ihe  eompauy'si 
» onlriltution  lor  the  Girouard  avc-' 
niie  tunnel,  and  $21.3to  for  thCi 
WellingliMJ  .sircci  tunnel  under  ihi 
Lachine  Canal. 

riie  report  reveals  that  the  aver¬ 
age  fare  for  1931  was  6.035  cents. 
ll  has  varied  slightly  since  1921, 
while  in  .American  cities  of  over 
50.0(1(1  population.  Hie  average  fare 
has  increased  from  7.18  cents  to 
7. S3  cenis.  This  latter  fare  is  ac- 
lually  30  per  cent,  higher  than  ihi. 
.Montreal  fare.  When  the  amount 
paid  lo  the  city  of  .Alontreal  — 0.45 
(•cut— is  deducted  from  the  average 
tare,  the  actual  per  capita  cost  of 
iransportaiion  in  .Montreal  comes  to 
5.49  cents. 

I'he  report  analyzes  distribution 


.'-aliines . . 

Malciui! . 

ilnt<=‘rpsi  t>n  bunds' . 

Din  idend.s  . M 

Maiiucnancp  fund . 

I'ity  ut*  Moniica! . . 

j  Dmaneing  . - 

1  r  ax  css . .  •' 

Tulls  icductiun  fund . 
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G.ua 

Bus  Operating  Loss. 

Passengers  who  travelled  by  tram- 
I  ways  during  1931  totalled  211,458,- 
!  523,  while  a  total  o'f  20,682,580  u.sed 
i  the  autobuses,  a  total  of  232,141,103 
I  passengers.  The  former  paid  $12,- 
'  761,221  in  fares,  while  the  autobus 
i  pas.sengers  paid  $1,148,117.  There 
,  was  a  deficit  of  $64,695  incurred  as 
j  result  ot  bus  operations  during  the 
year. 

!  street-car  tracks  now  cover  a 
I  total  of  313. 68  miles  on  the  Island  of 
Montreal,  approximately  I's  miles 
,  of  lines  having  been  added  during 
.  tbc  year. 

;  A  digest  of  tbc  company’s  opera- 
i  tion.s  since  1918  reveals  that  since 
that  year,  the  company  has  amass¬ 
ed  gross  receipts  totalling  $171,161,- 
69If  and  surpluses  lotalliug  $830,- 
u53. 

I'or  the  second  year  in  succession, 
gro.ss  receipts  Irom  tramways  oper¬ 
ations  show  a  decline,  the  figure  of 
$13,062,105  being  the  smallest  total 
j  since  192#(r  wlicii  only  $12,899,602 
was  shown. 

I  Revenue  from  the  operation  of 
autobuses  continues  to  mount,  it 
having  shown  a  subslaniial  increase 
for  every  year  since  the  inception 
of  the  serviec  in  1925.  In  1931, 
revenue  from  this  source  amounted 
to  $1,448,1  17  as  cempared  with  $1,- 
279.864  in  1930  and  $414,049  in  1923, 
the  first  full  year  of  bus  operation. 

I  In  this  department,  however,  the 
I  company  is  still  fighting  a  losing 
:  fight  against  operating  costs,  and 
operating  of  liiises  again  resulted  in 
a  deficit.  Tlic  operating  ratio  was 
:-;oinewliat  higlier,  being  shown  at 
I  !I6.59  per  cent.,  as  against  96.19 
per  cent.  in  1930.  In  only 
two  years  since  the  coinpaiiy  lias 
!  operated  inj.ses  has  a  surplus  hctn 
'  .'-hown  trcirn  this  liranch  of  the  .ser- 
,  vice.  In  1926  anti  1937  operating 
raiioa  were  broiiglii  below  9(i  per 
(•cm.  and  small  surpluses  w.ere 
■iliow  11. 

Tile  (.onipatiy  lias  155  liuse.^  in 
ijperal i()ii  over  111.68  iiiile.s  id'  iius 
( oule. 


of  the  previous  year  they  w  ere  $13,- 
105,664.  During  the  year  the  com¬ 
pany  .sold  an  additional  $1,000,000  of 
its  5V  bonds,  due  1957,  the  pro¬ 
ceeds  of  which  were  used  to  f'und 
indebtedness  incurred  for  better¬ 
ments  and  extensions.  Among  these 
was  the  roeonstruetion  of  Hie  com¬ 
pany's  power  station  at  the  Chaii- 
diere,  as  a  result  of  which  the  com¬ 
pany  adds  .5,000  h.p.  to  its  available 
power  supply  at  very  low  cost. 
Increased  Tower. 

Increased  power  development 
only  came  into  operation  in  .No¬ 
vember,  so  that  increased  revenue 
from  this  source  was  only  available 
in  the  last  two  months  o’f  the  year, 
and  this  should  be  more  fully  re¬ 
flected  in  larger  earnings  for  the 
current  year. 

The  Hon.  T.  .Ahern,  president,  in 
the  course  of  his  annual  remarks 
lo  tbc  .shareholders  said,  in  part: 

“There  has  been  an  increase  in  the 
total  cost  of  operations,  largely  ac¬ 
counted  for  by  the  purchase  of  ad¬ 
ditional  power  to  cover  the  greater 
demand  for  cieetrioity  supply,  and 
caused 
power 

^^•enls  bouse  for  several  months  during 
2  I  extensive  improvements;  also  by  the 
operation  of  our  steam  reserve  plant 
during  the  early  part  of  the  year. 
"During  the  year  an  additional 
J  i  issue  of  your  company’s  a'/c  refund¬ 
ing  and  collateral  trust  sinking 
fund  gold  bonds,  series  A,  due  1937, 
amounting  to  $1,000,000  was  sold  in 
order  to  finance  improvements  and 
additions  to  plant,  property  and 
equipment  including  those  referred 
to  above.’’ 


of  the  .Montreal  fai'c  of  6.035  eciUs  replace  power  .shortage 
as  follows-  closing  down  of  No.  4 


MEXICO  UTIUHES 
EARNINGS  HIGHER 

Tramways  December  Net  Up 
73,550~— Light  and  Power 
Increased  41,260  Pesos 


Gross  earnings  of  the  Mexico 
Tramways  Company  and  sub.sidia- 
ries  increased  12,440  pesos  to  $819.- 
560  in  December,  1931.  Operating 
and  depreciation  expenses,  however, 
were  61.110  pesos  lower  at  $837,350, 
leaving  net  earnings  for  the  period 
up  73,550  pesos  but  still  show  a  de¬ 
ficit  of  17,790  pesos. 

The  aggregate  gross  from  .lanu- 
ary  I  si  is  down  623,950  pesos  to 
9,319.790  pesos  and  the  cumulative 
not  deficit  of  829,580  compares  with 
888.280  in  1930. 

•Mexican  Light  and  Power  Com¬ 
pany  and  subsidiaries  showed  gross 
earnings  of  2,064,660  pesos  down 
20.970  and  operating  and  deprecia¬ 
tion  expenses  dropped  62,230  pesos 
to  1,120,650  leaving  net  41,260  pesos 
higher  at  41,260  pesoss. 

■Aggregate  gross  from  .lanuary  1, 
1931,  showed  an  increase  of  574,771 
at  23,906.135  pesos  and  net  for  the 
same  period  dropped  803,320  to  10,- 
467,620  pesos. 

Canadian  Pacific  January 
Earnings  Reveal  Decline 

Gio.-is  and  net  earnings  of  the 
Can:if]iai)  Pacific  Railway  were  low¬ 
er  ill  .lanuary,  Ihe  former  being  the 
lowest  in  a  number  of  years.  The 
fealiire  of  the  month's  .statement  is 
Hie  important  reduction  effeclod  by 
Ihe  roHfl  in  the  matter  of  working 
expen.ses.  which  are  reported  at 
SK,;:i1.0|7  for  the  month,  as  com¬ 
pared  with  *10,758.192  in  .lanuary 
of  last  year,  a  decrease  of  $2,414,- 
175. 

.Net  amounted  to  *649.9;;9  and  con¬ 
trasts  with  $874,502  in  .lanuary  of 
last  year,  a  decrease  of  $221,563. 

-  I  Gros.s  of  the  road  for  Hie  period  un- • 

Can.  Western  Nat.  Gas  Reports  Ider  review  amounted  to  $R.99:!.956. 


WESTERN  UTILITY 
EARNINGS  STEADY 


INDUSTRY  TAKES 
ADVANTAGE  OF 
NEW  ECONOMIES 

B.  C.  Electric  Research  Opens 
Fresh  Outlets  For  Power 
Consumption 

POWER  LINE  EXTENSION 

\  nni'onvrr  Burcaiii  'I'hr  icinniiciiil  Time* 

Vancouver.  -Industry  in  the  city 
and  district  of  \ancouvcr  continues 
to  take  advantage  of  the  economics 
of  electric  liealiug  and  the  list  of 
applications  worked  out  by  the  iu- 
dustriul  heating  division  of  the  B.l'. 
LleciMc  Fiallway  Company’s  light 
aud  power  department  include  the 
use  of  electric  healing  lor  wire  an¬ 
nealing,  gulvaniizug,  cure  drying, 
lead  meltin.g,  heat  treating  of 
springs,  grain  drying,  steam  gener¬ 
ation.  .spot  welding,  enamelling,  bil¬ 
let  heating,  forging,  humastic  heal¬ 
ing.  iron  and  steel  melting,  sott  I 
mei.ul  melting,  fry  kettles,  saw  i 
tougliening,  seam  welding,  stereo¬ 
type  melting,  rail  heating,  food  bak¬ 
ing,  cyanide  heating,  clay  drying, 
brass  melting,  hotbed  heating,  kiln 
drying,  air  healiug,  and  water'  heal¬ 
ing. 

AVelding  steel  cabinets  is  now 
being  done '  by  an  electric  spot 
welder  at  Ihc  plant  of  .1.  R.  Tracey 
and  Sons  and  electric  welding 
equipment  has  also  been  installed 
at  the  Dominion  Bridge  Company's 
plant  in  Burnaby.  The  use  of  auto- 
niatic  seam  welders  is  now  stand¬ 
ard  for  steel  pipe  work,  and  the 
electric  machines  do  higlily  effi¬ 
cient  work. 

j  Complete  >evv  Siihslatioii. 

I  The.  B.C.  Llectrie  Railway  t'om- 
pany’a  new  siibslution  at  h'ir  street 
and  Kifth  avenue,  completed  last 
year,  was  cut  into  the  distriliution 
system  on  I'ehriiary  7,  aud  the  tem¬ 
porary  substation  on  Industrial 
Island  was  dismantled.  The  new  Fir 
street  station  which  takes  care  of 
the  industrial  power  loads  of  Gran¬ 
ville  Island,  the  South  Shore,  False 
Creek,  and  the  general  load  of  the 
adjacent  Kitsiluno  district,  has  a 
total  step-down  capacity  of  15,00u 
k.v.a. 

-A  light  and  power  extension  to 
serve  the  farming  district  on  .Mico- 
meu  Lsland  in  the  Fraser  River  has 
just  been  completed  in  the  Fraser 
at  a  cost  of  approximately  $17,000. 
For  several  years  a  power  line  from 
the  company's  hydro-clectrie  plant 
plant  at  Stave  I'aHs  has  supplied  u 
pumping  station  on  the  island  and 
the  new  rural  serviec  has  been 
made  possible  by  extending  this  line 
along  the  old  highway  across  .Vico- 
men.  Already  71  rural  consumers 
have  been  connected. 

Another  important  extension  com¬ 
pleted  recently  at  a  cost  of  $30,000 
serves  the  Milner  district,  north  of 
Langley  Prairie,  and  150  consumers 
are  now  enjoying  the  benefits  of 
electric  service. 


REDUCED  CHARGES 
FOR  POm  CORP. 

Redeem  $450,000  Debentures, 
Which  Now  Stand  At 
$12,230,000 


Wm.  St.  Pierre  Limited 

Gentlemen’s  Tailors 


Suite  l-ti.  III:  I  bior,  lIvRitchie  A  Bliick  Biiildini; 

1434  St.  Catherine  Street  West 
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Montreal 


Profit  of  $529,492  Against 
$599,445  in  1930 

C'uIrnr.T  Bureau  'I'bc  l-'lnanclul  TImra 

(  algary.  —  'I’otal  income  of  the 
t'anaiJiau  We.slern  .Natural  Gas, 
Light.  Heal  and  Power  1'ompany. 
Limited,  in  the  fi.scal  year  ended 
December  31,  1931,  was  well  main¬ 
tained  as  compared  with  the  pre¬ 
vious  year. 

The  company  reports  total  reve¬ 
nue  for  the  year  of  $2,017,228  as 
contrasted  with  $2,199,049  in  1930. 
After  deduction  of  operating  and 
maintenance  expenses,  depreciation, 
etc.,  profit  for  the  period  amounted 
lo  *329,492,  a  decrease  from  $399,- 
443  in  the  1930  year.  Out  of  profits 
$70,000  was  appropriated  for  capital 
redemption  reserve  fund  and  $583,- 
677  disbursed  in  preferred  and  com¬ 
mon  dividends,  leaving  a  deficit  af¬ 
ter  dividends  of  $121,185  and  reduc¬ 
ing  profit  and  lo.ss  surplus  from 
$378,77.5  lo  .$251,5!(0. 

Direciors  rccommeuUed  tlial  the  6 


being  a  derrease  of  $2,639,0.38  from 
the  gros.s  of  $11,632,995  reported  for 
•lanuary  of  last  year. 

Increase  Reported  In 

C.N.R.  January  Deficit 

Further  declines  are  indicated  in 
the  operating  results  of  the  Can¬ 
adian  .National  Railways  for  the 
first  month  of  1932. 

Gross  revenues  dropped  $2,808,- 
546  to  $10,948,328  when  compared 
with  .lanuary  last  year.  In  the  same 
period  operating  expenses  were  re- 
duc,-d  by  $2,732,351  from  the  1931 
figure,  to  a  total  of  $11,536,451,  leav¬ 
ing  a  net  operating  deficit  of  $588,- 
122,  as  compared  with  a  net  operat¬ 
ing  deficit  of  $511,928  in  January, 
1931. 

'File  Fiiiaiieinl  'rimes  reaches  a 
class  of  |)eo|)le  who  are  interested 
and  able  to  hu>  iuTestmeiit  securi¬ 
ties. 


Since  publishing  its  earning.^  j 
statement  for  the  six  iiiorilhs  ended  ! 
December  31st,  1931.  w  hich  appear- , 
ed  several  day.s  ago  Power  Corpor-  I 
ation  has  made  available  further  in-  i 
formation  a.s  to  its  operations  for  | 
the  period  rev  iewed.  As  a  favora- 
ble  factor  in  the  Company’.^  affairs,  | 
the  outstanding  4Vs  and  5%  rieben-  | 
lures  were  redeemed  hy  an  amount  i 
of  $45t),  thus  reducing  50$  deben-j 
lures  outstanding  to  about  $2.58n,- 1 
000,  and  the  amount  of  I's'.f,  deboii- 1 
tures  lo  about  $9,65ff’,000.  | 

.Market  value  of  the  Company’.^  i 
net  assets  as  at  December  31  si  last  | 
w;i.s  rsO.OOO.OOO.  This  would  indi-  j 
caio  an  amount  siihstanlially  in  ex-  j 
cess  of  $2,004)  for  each  $1,000  dehen- 1 
ture  now  outstanding.  After  dcduc- 1 
ting  debentures,  net  assets  are  | 
equivalent  to  more  than  three  times  j 
the  authorized  and  issued  amount  ' 
of  the  Company's  6%  first  preferred 
stock.  ! 

Net  earnings  of  $830,000  indicate 
that  debenture  interest  was  earned 
over  2%  times  for  the  six  months 
ended  December  3Lst,  1931.  After; 
all  prior  charges  earnings  available 
for  dividends  were  over  3  times  the  ; 
dividend  requirements  oi  $150,000  on  i 
the  first  preferred  stock  for  the  six  • 
mouths’  period. 

January  Earnings  of  Canada  j 
Northern  Povrer  Increased  I 

Gross  and  net  cartiings  and  oper- 1 
aling  expenses  of  Canada  .Northern 
Power  Corporation  all  showed  .small 
nercascs  during  January,  aeeoriliiig  ’ 
lo  the  eurrent  statement.  | 

Gross  for  the  period  was  up  $12.-1 
60t  at  $293,866,  c;\pcuscs  were  iiiiji 
$5,578  at  $9u.672,  leaving  net  earn-! 
iugs  of  $203,191  eomtiaird  with: 
$196,168  in  the  eorrcspondiug  montli  I 
'ast  year.  <  oniparative  earning  fig- 1 
urcs  follow: 

iti;;-;  I93i  i.<r-  ! 

c.i-o.ss,  fain.  $zii::,xiiii  .;izxt .zs'j  $iz  lim 
0|(cr.  ixp.  90,67L'  S.5.M91 


i'S 


Net  eitrii. 


$:;u::.i9i  $i9«,i(i8  $  7. a: 


I 


Barcelona  January  Net 
Earnings  $265,049  Higher  | 

Tursiito  aureaif  The  Financial  TiniCN  j 

Toronto.-'  By  reducing  operating  j 
expenses  in  January  of  the  current  j 
year,  Barcelona  Traction,  Light  &; 
Power  Company  weer  able  to  show 
an  increase  in  net  earnings  for  the 
period. 

Gross  earnings  dropped  $30,000  to 
$10,288,384  and  operating  expenses 
cut  $295,059  lo  $3,127,830  leaving  net 
earnings  of  $7,161,004  compared 
to  $6,895,955  in  the  corresponding 
month  last  year. 

t'oniparative  figures,  in  pe.selas, 
follow  : 

1932  19:;  1 

(iriiss 

earn.  ni2.S8,S:!l  :t(i(i|ii 

Op.  exp.  3'.127,s;i0  122,8X9  29.', .(i.'.!! 

.Net  earn.  7.161,001  6,»9,',,9.'>r>  »26.>,0i;i 

-I  pel  fusi-. 


In  London,  England 

Oiir  clients  visiting  England  arc  request¬ 
ed  to  make  use  of  our  London  Office, 
located  at  108  Old  Broad  St., 'B.C.  2  for 
their  hanking  requirements  abroad  as 
well  as  a  forwarding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Branch 


Reserves 
.524,000,000 

Total  Assets,  $265,000,000 


Capital 

$12,000,000 


Dominion  Textile  Co  Liimited 


-MONTREAL- 


Manufaiturine 


PRUE  PRODUCTS 

u  hich  inctude 

.All  I.iiies  of  Hhite  and  Grey  CnUoiis,  Prints,  Sheetings 
Shirtings,  I’illow  Cutfons.  Longeloths,  Cambries,  Bucks, 
Bags,  Twills.  Brills,  Quilts,  Bureau  Covers,  Towels  anil 
'Towelling,  'I'urns,  Blankets,  Rugs,  Twines,  Narrow 
i'nbrics  anti  iiiimernus  other  lines  used  by  muuufarturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


ALGOMA  STEEL  CORPORATION.  Limited 

SAUI.X  STE.  MARIE,  Canada. 


Cenernt  Snlct 
Office: 
MONTREAL; 
i20  Canada  Cenie.i' 
Uuiklinj 


Branch  Office; 
TORONTO: 

1206  Northern  Onlarii 
Building 


Atlantic  Sugar  Refineries 


LLMlTtU 


SAINT  JOHN  -  y.U. 


General  Oflieos:— 18.1  McGILL  STREET 
MOMREAL 


CANADIAN  VICKERS  LIMITED 

/Vircraftg  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


*  Head  Office  and  Works 


MONTREAL 


CANADA 


Maniifaeliirers  of  Higli-Grado 


Knitted  Underwear,  Hosiery  and  Outerwear 

MII.I.S  AT 

rAICIs,  tint.  III!  A  X'l  I'ultu.  Uiil.  I.U.MION.  0»1.  XV  AT'I  ;I1 1 'Ott  II.  Uiit. 
AL.MU.NTL.  Out.  COATK  OOK,  Quc.  unti  S’l .  IIV  .1C  I.M’II  uc. 


General  Ol’liee; 

PARIS.  Ont.  PtN. 


Selling  Agents  to 
Bholesalo  Trade: 

iwiifJOHN  GORBO.N  &  SO.Y, 
i.niiTiai 

Toronto  &  .lloiitrcul 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  F'lnancial  Times  broadcasts  each  night  at 
n.l.'i  a  summary  of  the  markets  on  tlio 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
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tile  markets  you  will  find  this 
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UPWARD  TREND  ! 
CONTINUING  ON 
BOND  MARKETS 


Bond  Financing  to  Date  Almost 

All  Provincial  and  Municipal 


Are  In  Good 
Demand 

GREAT  BUYING  POWER 


Flotations 


IPSO 

jas.ioo.noo 

!O.P,23,OOn 

fi.lI.IOi) 

*,367,910 


'l,4!-8,P21  *,367,910  492,466  200,000 

$14,700,678  $60,583,129  $127,647,970  $61,619,851 


■■  1  f\ir¥i»rin  'l'|>|•on^I).--[0^()ln  Ihp  table  shc)wn|<)f  tlic  itrecediiiK  ycar.s  under  re- 
Kllllll  IvlAKKr  I t'oiiifiiled  by  Wood,  (I wild y  view. 

llinillalj  1  U  I  • '<).,  Ltd,,  it  is  inlercstinf;  to  note  liif  Aliotber  iiili'restinjLr  feature  of 

-  I  voiiiiiK-  of  Koverntiienl  and  niiinici-  Canadian  Governnicnl  and  municipal 

Dominion  and  Provincial  Issues  i!’“'  in  Canada  in  the  per-  financiuR  in  this  ))criod  in  1!t::2  is 

Are  In  Good  I  from  .lannary  Ist  to  the  end  of  that,  practically  Ibe  entire  volume  of 

p.  j  I  I'eliniary  in  the  |>asl  four  years,  this  financins  has  been  done  witii- 

Uemand  llurinR  this  perbtd  in  liKLi  there  has  in  the  Uominion  as  contrasted  with 

-  been  no  Dominion  (tovcrnnieni  fin-  the  situation  which  maintained  in 

GREAT  BUYING  POWER  ancins,  either  direct  oi'  guaranteed,  the  similar  periods  of  lllilO,  ami 

-  I’here  has,  however,  been  a  larger  l!)31,  when  substantial  amounts  of 

Ability  of  Investors  to  Absorb  i  '"litme  of  pr(>vineial  and  initnieiiiai  such  bonds  were  sold  in  Great  Brlt- 

Issues  Has  Been  Emphasized  "i'«  period  than  in  anylain  and  the  United  Slates. 

»  J  .  c  I  ^  "I I'rSruar.v  28  in  I<:->9  1930  1"3I  1932 

In  Kegarcl  to  several  Kecent  nom.  cnvi.  nimrt  &  cm .  $28,100000  $70,000,000 

rrovincial.  Dirrot  &  Ctd . ■6,'8'.7,000  10,323,000  42,61  !,000  $40,312,000 

1  imauuiia  Ontario  Municipal  .  1,479,137  13,160,719  10.38", 304  1,004,351 

-  ttui'.  *  Marit.  Municipal .  1,916,000  631.300  3.!i26,0ri0  r.),'03.300 

Toronto  Bureau  The  KInnnelnl  Times  VVcsUni  Municipal .  4,4!8.521  *,367,910  492,466  200,000 

Torontu.  —  The  Canadian  bond  ^  $14,700,678  $60..583.i29  $127,647,970  $6i, 619,851 

market  continues  to  show  a  steady  -  -  -  — -  -  — . 

U|)ward  trend.  Dominion  and  pro-  •  — 

vincial  bonds  have  been  in  good  do-  x  •  J  F  •  I 

manid  and  the  new  Uutside  investmcnts  in  Canada 

subscribed  ,  ^  .  lotal  More  fnan  Six  Billions 

Karly  this  week  the  Province  of  _ _ 

mlu  onif  fi"/^^sin1<in"Timd'^(lehcmur^^  Ottawa. — British  and  foreign  in-  and  'fifty  per  cent,  in  other  secur- 

.iiio  in  I'H?'  Tlds  issue  was  well  ''’•'^Oiients  in  Canada  amount  tol  itics,  chiefly  industrial  and  mining, 
received  throughout  "the  Dominion  ?fi.l25,'l5!i.(m0,  according  tol  While  .$6,125.!»5!», 000  appears  to  be 

<.r  investor  and  as  a  '•‘'’‘■‘i  I'suros  by  the  Jtominion  a  large  sum  of  indebtedness  incurred 

result  the  offering  was  heavily  s'lib-  Statistics.  Total  business  |  by  Canada  in  favor  of  outside  coun- 

lesuli,  inc  oitciing  was  ucavoy  s  u  cipp.ypj  pauada  is  SIT,- 1  tries,  comments  the  Bureau,  it  should 

set!  icu.  .'iOO.ttOO.OOO,  exclusive  of  private  be  viewed  in  the  light  of  the  follow- 

Kconomies  which  have  been  capital  in  domestic  enterprises,  ing  facts: 

tilled  in  the  finances  of  Caiiadiaii  ;,f.  hoinos,  etc.  About  Outside  countries  have  in  the 

governments  and  municipalities  dur-  yj  pf,,,  (.pjjp  owned  in  Canada.  neighborhood  of  $1,. '>00,000,000  in- 


DOMINION  TAR 
EARNINGS  DOWN 
BY22PERCEP 

Net  of  $1,279,760  Compares 
'  With  $1,681,683  in  Pre-  | 
vious  Yeat  i 

LIQUID  POSITION  FIRM 


iINTRODUCE  NEW  ! 
I  PLAN  FOSTERING  ^ 
INCOME  SAVINGSI 

Accumulated  Estates  Limited, ! 
Combines  Insurance  and  i 

Estate  Building  j 

CLOSE  SUPERVISION  j 


22  per  cent,  reduction  in  earn-  Accumulated  Ksfates,  Limited,  iu- 
ings  and  the  maintehaiKT  or,:i  good  corporated  under  the  laws  of  the 
balance  sheet  po.sition  are  shown  in  Dominion  of  Canada,  arc  now  offer- 


7n'nnlinnn  lialance  sheet  po.sition  are  shown  in  Dominion  of  Canada,  arc  now  offer 

42!6i!’,n(in  $40.312,000 1 'he  annual  finanetal  statement  (ff  ing  to  individuals  of  moderate  in 
'o’w-'ooo  i.Veno'-no  Chemical  Com-  come  a  method  of  acquiring  an  es 

'492,466  'gotc’ooo!  P^ny  for  ir»:!L  The  statomeirt.  points  tale.  By  means  of  this  plan  the  in 


Safety  of  Capital 
Certainty  of  Income 

Providing  the  above  is  an  essen¬ 
tial  part  of  our  services  to  clients 
and  their  families. 


Crown  Trust  Company 


out  that  the  results  allained  w«»re  dividual  is  enabled  to  set  aside  sys- 
Quite  in  keeping  with  the  lessened  teniatically  and  regularly  a  rola- 
volunie  of  business  offered  due  toltively  small  propoilion  of  his  in- 


Outside  Investments  in  Canada 

Total  More  Than  Six  Billions 


generally  deiiressed  conditions. 


come  in  what  is  in  effect  a 


Not  earnings  were  .‘fl.'.iTh.'GO,  account,  where  it  is  safeguarded 

against  $1,681,683  in  the  preceding  and  carefully  invested,  with  safely 

year.  Depreciation  was  set  aside  as  the  paramount  consideration, 
at  $500,82'7,  against  $500,380.  leav-  The  function  of  Accumulated  Us¬ 
ing  a  balance  of  $778,033  applicable  tates.  Limited,  is  to  introduce  a 

to  interest  on  the  deheninres,  plan  whereby  the  investor  deposits 


William  I.  Gear  > 
Arthur  Lyman  -  - 
F.  G.  Daniels  -  - 
Irving  P.Rexford  - 


-  •  President 
Vice-President 
Vice-President 
Cen.  Manager 


St.  James  Street  *  Montreal 


Ollawn.-British  and  foreign  in-  and  'fifty  per  cent,  in  other  secur- 1 .  'ntcresi  on  i.ne  ciencninres.  piaa  wiiercoy  me  invei 
vestments  in  Canada  amount  to  I  itics,  chieflv  industrial  and  mining.  I  "  ^ich.  intruding  premnim  on  New  with  a  trust  c'ompany  : 
about  .$6.12,5,050.000,  according  lol  While  $6,125,050,000  appears  to  be  i  exchange,  absorbed  $301,-5-6  ly,  whom  turn  invest 


premium  on  New  with  a  trust  company  syslomatical- 
bsort)ed  $361,376.  ly,  who  in  turn  invest  this  money 


I.STABLISHED  1901 


exclusive  of  private  j  be  viewed  in  the  light  of  the  follow- 
domostic  enterprises,  ing  facts: 


absor'oed  $58,612,  leaving  a  balance  for  the  amount  of  the  balance  of  | 


linen  in  me  iinances  <ri  vanauia  such  as  larins,  homos,  etc.  About 
governments  and  immicipalitics  dur-  ^5  j„  Canada 

”r  ^ 

is',”'-  ir  i'i” 

Vo.i.  ,.-u  ,,i;  i.onn  ,:.r-  mduslry  and  other  investiga- 


Oiilsicie  countries  have  i.n  the  against  $461.21 1  a.  year  the  deposits  yet  fo  be  made  on  each 


Robert  Dodd  &  Company 


neighborhood  of  $1, -500, 000,000  in- 


Rc.serves  provided  liy  sub-  participation  conlrad  up  to  a  maxi- | 


the  success  of  Ihe  programme  of  or-  j 

deny  financing  which  has  been  car-  Ins  TI  o  nVtiom.i'^  vr' 

l  ied  out  by  Canadian,  linancial  msli-  $'’o  sm  Ooii  non 

lutions  at  a  time  when  securities  of  ‘  7'"  •’'•'J'-ST'.OnO.nOd. 
the  Canadian  provinces  and  muni-  O'  'no  British  and  for 


vested  in  branch  plants'  located  in  sifliaries  for  preferred  sinking  fund  mum  of  $;»,60n.  Under  B  plan, 
Canada.  purposes  were  set  aside  at  $2,567.  which  does  not  include  life  insiir- 1 

Canadian  investments  abroad  arc  loaving  a  net  surplus  on  the  year  of  ance  protection,  ttic  amount  of  con- 1 
cslimaled  as  amounting  to  $1,781,-  $3,955,  against  $439,369  a  year  ago.  LycLs  is  iini.initci.  j 

345.0110  on  .January  l,  1930.  Previous  Iralance  was  $991,916,  and  'The  contract  holder  or  beneficiary  j 

If  i,,  K,.  hence  $994,000  is  carried  forward  deposits  with  Ihc  tru.stec  $10  (or' 

It  IS  estimated  by  the  Burean  that  r.  ..1  _ r..,. : 

(he  total  business  capital  employed  '  ,p’  ^  '  ‘''"'"oo-  '••.ii.  no'  >  ^  -  t  1  it  ' 

in  Canada  amounts  f,o  $17,500,000,000.  ,  The  seneral  ba:ance  sheet  shows  l-'O  months  1 10  >cai  s).  or  a  lota 

ThiK  ihB  hnnHpH  in-  invonlorics  dowH  $2O0.o,00  u>  $L-  deposit  of  $1,200  (or  nuilliples| 


INCORPORATEO 


Irwatment  Ban\ers 


tions.  The  naiioncl  weallli  is  rated  "m  total  business  capital  employed  '"Ipu 
at  about  $30,81o,ooo.00(t  I  in  Canada  amounts  f,o  $17,500,000,000.  m.  t.eneiai 

Of  the  British  and  foreign  invest- i  Tl-f  Ji!""  '“T  S^'^'t^tl^eSs  ^ 


The  Royal  Bank  Building,  Montreal 

IIArbour  8141-2 


the  Canadian  provinces  and  muni-  of  Dominion,  Provincial  7  Thedeposit.s.lossinsur- 

cipalities  have  not  found  a  ready  sale  ments  m  '  anada  $l,l84,(>i0,000  was !  .  -.i, 1  rrnvernments  invest-  ?1.021,8o2,  cash  doubled  at  .$2a3,n3.  aiicc  deductions  and  .service  char- 

in  foreign  security  markets.  in  railwavs,  all  mantifaclur-  Total  assets  are  down  ot  $13,706,131  ge.s  when  received  l.y  the  truslee 

Great  Absorbing  rower.  v  -  ’  ^’77  '  1“  'ng  concerns,  mines  and  metal  in-  I'-om  $11,0,54,1.2.  which  is  Ihe  (bartered  I  rust  and 

While  those  issues  have  been  of-  [7  mmt’iet  P"Wio  '"i'i'i‘'«-  trading  es-  ^  Among  tnc  liabi  itics  ’onded  in- 


ill  foreign  securilv  markcls.  'n  iwminioii.  provincial  and  muni- 

Grcat  Vbsorhing  I'ower.  «o*''"'ilios.  $1,674,865,000  in 

Great  Ansoroing  I  owi  r.  railways.  $628.2:50.000  in  other  pub- 

While  these  issues  have  been  of-  ,j^.  ,„jij,jei.,  $520,218,000  in  Ihc  pulp, 
feied  at  prices  lo  yield  high  re-  p.,pp,.  i„„,i,rr  indu.strv.  $281,- 

turn.s,  the  manner  m  which  Ihcy  gOO.OOO  in  mining,  $.546,915,000  in 
have  been  absorbed  by  Ihe  pulilic  nictal  industries,  $192,376,000  in 
all  over  the  country  emphasizes  Ihc  j„(]„strics,  $250,000,000 


all  over  the  country  emphasizes  Ihc 
confidence  generally  felt  iu  sound 
Canadian  seeurilies. 

An  interesting  announcement  of 
the  week  has  been  Ihc  offer  made 
by  a  Canadian  banking  group  for 
the  .Newark,  N.Y.  bonds.  While  the 
offer  was  received  a  few  hours  after 
the  issue  had  been  disposed  of,  it  is 
significant  of  the  chan.gc  that  has 


ninui  o.>- ..r...  -  iments  in  railways,  all  maniifaclur-  '  ' 

’  ’77  !“  ing  concerns,  mines  and  metal  in-  fom  $11,0.54, 

railways.  $b2S.2..0,noO  in  other  P"b- ■  d„slries  nubile  ulilitie.s  trading  es-  Among  tnc 
n7e’''''’7''’ finance.’  imsurance,  (tebtedness  w 
Knn  ''I'".’’"''  '-  land  and  mortgage.  ond  preferre, 

600,000  in  mining,  $i>46,9Io.OOO  in  .  .  300. 

metal  industries,  $192,376,000  in  <  anada  .s  national  wealth  is  prob-  current  a 

all  other  industries,  $250,000,000 1  °^  *^*^’*^*^*’'  against  .$3,10 

in  merchpmiisin^  ;  000.000.  British  and  Foreign  gross 


om  $11,0,54,172.  which  is  The  Chartered  Trust  and. 

Among  tnc  liabilities  bonded  in-  Kxeciitor  (  ompany,  Toronto,  arc 
‘btedness  was  r^diKcd  t»y  $106,000  used  to  purchase  units  of  pariicipa- 
id  preferred  outstanding  by  .$50,-  tion,  the  proceeds  of  which  are  in- 
0.  vested  in  a  consolidated  trust  fund, 

Current,  assets  total  .$'2. 903,006,  which  is  also  held  by  the  trustee, 
tainst  .^3, 104, 317,  and  current  lia-  At  least  75G  of  the  value  of  the 


ail  other  industries,  ?25.0,000.000 1  ™  .$.3,104,317,  and  current  lia-  At  least  75':;  of  1  ho  value  of  the 

ill  merchandising  ostabli.shments, j,  •  ‘  ‘  ,  ren'rpfent'’nnlv  f’i'ifio'*  ar®  reduced  from  $734,203  to  trust  fund  iinist  he  invested  iu  Do- 

$209,022,000  in  finance  and  'nsur- !  leaving  net  working  minion,  provincial  or  inuuicipal 


ance  and  $338,033,000  in  laud  ‘and  ^^an  20%  of  this  52.2O6.475,  leaving  .$2: 

mortgages.  _  350,144  in  1930  and  $:*)17,688  ii 

Of  the  total  investment  in  Can-  varu  itiav  "ww  rirw  19.,9, 

ada  by  British  and  foreign  conn-  run.n.iiiuA  riK-i.  jp  jjjg  report  to  shareholders,  tin 

tries,  amounting  to  $6,125,9.59,000,  ,*’“.11®"*'^, “"'"‘’".“JJ’o President,  Lionel  O.  P.  Walsh,  com 
|l,e  ;ar;e..  ..a... 


capital  at  $2,206,475,  leaving  .$2.-  bonds  and  in  mortgage  bonds  of  any 
350,144  in  1930  and  $2*117,688  in  public  service  or  industrial  incor- 
1929.  poration  At  least  50',  of  the  lotal 


Not  long  aso  by  people  of  the  ^ited  j.  g,  ,rorgie  &  Co., 


129.  poration  At  least  50',  of  tlie  lotal 

In  his  report  to  shareholders,  the  will  he  held  in  such  bonds  ranking 
•esident,  Lionel  O.  P.  Walsh,  com-  AA,  A  I.  or  belter.  Not  more  than 
ents  in  part,  as  follows:  25%  may  at  any  time  be  invested 

“In  a  difficult  year  with  reduc-  in  public  service  or  industrial 


history. 

An  increased  demand  for  sound 
corporation  bonds  and  the  scarce¬ 
ness  of  offerings  lent  a  stronger 
tone  to  Ihe  corporation  bond  mar¬ 
ket  and  prices  moved  slightly  higher 
during  the  week.  A  few  of  the  se¬ 
curities  which  appear  lo  offer  at¬ 
traction  at  present  price  levels  are: 
Gatineau  Power  5'.s  duo  1956,  al 
around  78'4-81:  .Maclaren  Quebec 
Power  5',4’k  due  1961  at  7.5-80;  I'am- 
ous  Players  (i’s  due  1918,  78-81; 


ment  securities  and  public  utilities 'bond  circles  for  many  years. 

14  P.C.  Drop  in  Earnings 
Reported  by  96  Companies 

‘Operating  rcsiills  for  1931  of  I  from  $74,046,176,  a  decrease  of  $10,- 
Icading  industrial  and  public  utility  800,000  or  14,5  per  cent. 


companies  so  far  made  public  indi- 


I  shares  of  Alberta  Wood  Preserving  on  its  advisory  lioard  Hon.  Ernest 

Company,  Limited,  have  been  pur-  Lapointe,  M.P.,  former  Minister  of 

!  chased,  having  a  value  of  $50,300.  Justice:  Hon.  W.  Gerard  Power, 
The  shares  of  Vancouver  t'rcosoting  member  of  Quebec  l,egislative  Coun- 
I  Company,  Limited.  and  Alberta  cil;  (  '.  Russell  .McKenzie  advocate. 
I  Woo'd  Preserving  Company,  Limit-  Brown.  .Montgomery  &  Mc.Michael, 
:  ed.  formerly  held  by  Canada  Creo- 1  -Montreal ;  R.  G.  .Mcech,  barrister, 
I  soling  Company,  Limited,  have  now  Long  &  Daly,  Toronto;  George  E. 
1  been  transferred  into  the  name  of  Harley,  Lloyds,  London,  Eng.,  presi- 
I  Dominion  Tar  and  Chemical  Com-  dent  Accumulated  Estates,  Ltd. 

j  pauy,  r.imitcd.  and  the  remaining  - : 

'outstanding  shares  of  Vancouver  II/\Y 


lan  Water  &  Power  6's  due  ou'o  that  earnings  have  not  declin- 


;  FOREIGN  HOLDINGS 


1937,  97'';j:  Ottawa  Valley  Power  od  to  anything  like  the  extent  indi- }  tained  in  IhC’ face  of  opertUing  djf.  I  f  lso  aodiiircd  so  that  now  all  the 
.514's  due  1970,  89-92:  .McColl-Eron-  caled  by  the  dcprecialion  in  the  |  ficulties  prevailing  lliroughout  tliej  '^^’^“  ond  oiit.standmg  slock  ol 


icnac  6's  due  1949,  80-85;  in  llie  marjtct  value  of  corporation  sccu 
scnii-spociilal  ive  class.  .Miitilii  I’ow-  rilics. 


iiuuniv.s  III  L-i'aiilug  i  iiruio^iiouL  uic  1,.. 

period.  Total  nel  working  capital  of  |  company  is  ownct^by. 

Ilie  !I6  companies  amounted  to  * 


$211,014,308  at  the  end  of  the  last 


or  &  Paper  .5  s  duo  1953,  13-16;  Can-  An  analysis  of  the  financial  .$2n,014,:308  at  the  end  of  the  last 

ada  Slcaniship  Lines  ti's  due  1911,  statements  of  96  companies  for  the  fiscal  year,  comparing  with  $249,- 

37-11;  Price  Bros.  6’s  due  1913,  L'31  fiscal  period,  prepared  by  The  615  436, as  at  Ihe  end  of  the  preced- 

52.r>5.  I'inancial  'I'imcs,  shows  that  aggro-  ing  period,  a  drop  of  only  $38,500,- 

BoHiiharnois  Power  Cnrp'n.  6’s  due  sale  gross  earnings  of  $11  1,485,288  OOO  or  15.4  per  cent. 

•  l!i.5!l  have  been  weak  during  the  past  i  are  only  ahuul  $1,350,000— or  11  per  Of  the  96  companies  whose  fig- 
few  days  duo  lo  Ihc  uncertainty  of|<'Oiit. —  below  Ihe  total  for  Ihe  same  hits  arc  included  in  the  above  to- j 
the  inlerest  payment  whicli  is  due !  companies  for  ilic  1930  fiscal  pe-  lals.  27  of  them  actually  reported  an  I 
on  .‘\pril  Isf.  An  announcement  in  riod.  .Net  earnings  reveal  a  great-  increase  in  net  earnings  for  the 

this  connection  should  he  made  dur-  or  falling  off,  total  for  the  96  com-  last  fiscal  year  over  the  preceding 

ing  I  lie  next  few  weeks  and  any  fav-  panie.s  hoiiig  down  at  $63,253,166  12  inonlhs. 

orahio  slalemenl  should  he  rcllected  (iroJsKariiinsu  Net  Lurnincs  WnrkintiCari'al 

I.V  -1  siihsPmti-il  -inni-eci-ilioii  in  """I 

ii\  ,1.  Miosi.inu.ii  appieci.iium  in  VHninuvrrW  Dmc .  t  'ioo,;iij  %  (ii’sw  t  ri.i.n.*  t  fi4.(7i)  t  *  :i!U,.i7( 

value.  tlumlH'ri-lcim' siioi- .  .  _  7S.J4i  70,.'):tH  297,'8U7  I 

Now  guvcrnmcnl  and  municipal  .  '-('■'’•''■-J  2,478,M8  j 

1  •  1  ..  I  ^  ^  *  1  i  T^phHiiur  (irajii .  iiOO.lM  JKM.il  IG.'j.OlS  I.LH.'JO.*)  l.O-o.I^OU  i 

financing,  whicli  m*l.\  iie  ('xpocted  j  Wc.'tininptrr  I’aiirr. . .  .  ‘Jl.aitfi  68.197  76.968  1 

during  ilio  uionili  of  Alarcli  includes.  I  B.  <  '  15.119,940  I5.454.:i4i  2,4:i0.sio  2,is8,i!'(  . 

Province  of  Manitoba  CilV  of  T„,-.  Brin .  40..)2n  |ii.j,IS,5  ,141.578  IIS,«84  910,900  1.051,727 

llo\in((  OI  .Mdlliiona,  III.\  01  101  1  Pnwrr .  4..57S,fil8  3,4.19,5.54  1.1.55.428  1.fl9t.205 

onto,  and  possibly,  Province  ol  :  Wo.iom (iniin .  :;40.24i  77.4.55  1G2.411  dinj..54.5  4:!0,49:!  ’4,56,516  1 

Gnclicc  I  I..  Siirirrinr  ( 'erp .  ;Pi7,6S7  38!i.2n2  .59.92.5  I'l.lll  712,953  27115072 

^  r  K-  ,11-  11  '  I'ntcrulLrain  . 789.399  66.444  318,478  HISS..5,5r,  14.5,299  ,1145.501 

I  lie  lownsliip  of  .North  York  ha.-.  ^  1  p.,f  Mill  .  62l.lS6  i]3.o::t.32l  14:1.428  :i.80:;.707  61.499.393  di.6.59.947 

riispusotl  of  privatc'.v  nearly  $100,11110  uiuo  i!ii,i„,n .  26.5,929  2.54,688  210,269  .  0.53,012  970.954  : 

It  a  m  ice  lo  5  icl(l  6  More  II6..525  192.934  (132,708  ,159.248  286.728  3I2..55I 

I,  '  al  .1  piK  C  K  5  KI(I  I,..,..,.  .MOK,  sicc|  .  .50.:9)7  102.815  32.:;07  78.81,-.  284,280  31,5,261 

Ilian  onc-liall  ol  Ihc  is.soc  lias  al-  r,', k-tliiclir,> .  6.019,8:10  5, 415.970  3.:iii,.59i  :!.ii5i,8S6  2.049,420  i.S6:i.82'j  1 

ready  been  disposed  of  by  Ihc  jn- i  1  l'"ir. .  . .  7.5.5,148  1. [27,136  8,84:[.986  11,298,285 

vcsfiuoiil  houses  who  arc  I'andling  |  '  90,200  105,017  ’®'.S2n  '%':t63:i2  i 

it.  Tenders  were  not  called  lor  I  Inornat.  Miilin!: .  _.  I.:i07.3i3  i.46:i,6n:t  6.:!85.4II  6.oi:::i57  | 

this  issue  snccial  terms  hal  ing  hern  I  B-'  ana,!;,  I'lonr .  296.4,6  221,116  175.4.tl  221. 4I6  t. 467,937  1.. 587.549 

ims  I.S.SIIC,  .pcildi  icims  naim„  uctn  I  . . 193,5,468  I88,4l:j  cll,426.940  II2..503  <il.477.96S  d332,0S2  i 

arranged.  |  Brantford  Cdnlajc .  ,56.521  ::4S.876  2.2.50.452  2,363,110  , 

The  assessed  value  of  North  Y'ork  l ''anadian  l  .  1,061,432  3,247.878  761,432  2,59:5,119  6.54.5.417  7,173.S54  I 

f,ir  lavalion  amniinfs  to  tIO'ltlSOT  I  1  nilcd  .timi-omont? .  3.55.239  429,786  20.5,8.55  296,548  1.50.677  2.5,841  I  . 

lor  idXdiion  araounis  to  ('(.ii.iiinrrs pi;,.., . 99i,:to:i  ,,952,702  2.28I.022  2,3:19.4.59  2,373,970  3,068,538  1 

while  Ihc  cstimalcd  true  value  of  lu-ivinaior  . .  ..  .  --  1:12.149  80..593  .  ' 

nronerlv  iS  $28,000,000.  The  total  Shomiu  Wili-ams .  3SS,47n  784,7:i2  273,015  6.52.21V)  3.9.36,293  4,441  085 

111...  hJo  ..toAoJ  .1  t.'ce-.,--  Canada  MaltiP!  .  428,002  36l.:!63  300.713  247,6:54  1,.537..5S6  l,.589.I0.1 

deheiitiiic  debt  stands  at  .$_,.I8(  ,.L  o.  |>,„|  sti-ri  A  Wire .  12.379  170.662  718.847  8.31,494 

Of  this  walcrwcrks  comprise  $12.'>.-  Distiller:  Cnrp .  2.767..5',H)  :5,8I9.349  ■2,26.5.7,52  3,404.,59l  5.913,517  ,5,701,464  ' 

•4  10  electric  licllt  .8100  770  and  I,,,.-, <  |  Caiijida  Drv  .  2,:i9l.97:!  4,373.:537  1.68,5.614  3,402.225  4.344.18  6  4,42.5.716 

1  Ih,  OICCIIK  iigiii  .>inn.(  ( >,  ana  UHd,  I  .  o|n;s5  y;,-,,-,  yjgjy. 

improvement,  ratoiiaycrs  share  $L-|S  (  I'mver  : .  2.:i.55.iii  2,2.57.421  8.39,094  838.420  .  < 

a'’!)  102.  Hence,  the  net  debt  •  in- !  Dnmininn  Class .  409.:).'m  548.998  374,496  .506,804  ;i,l29,626  4,354,490  1 

-.Di'lin-  s;eh<ir.l  Heht  ef  tOS'.  ■’ 1 1  Brin  k  Silk .  292.961  207,.59S  12.367  d34.04.5  29S.:499  2.52.619  ; 

(lll.lin^  school  debt,  ol  .$(lSj,,il‘L  'B  n-, .in,  .  88,137  197.:;22  1.5,311  I0.7:t.5  779  217  8.50  137  ' 


Hanille  Llii^, 

“I.ast  year  your  directors  decid¬ 
ed  to  enter  into  the  manufacture 
of  phenols,  crcosols  and  other  tar 
acids,  and  .during  the  latter  part 
of  Ihc  year  a  most  up-to-date 
manufacturing  plant  w-as  erected 
in  Toronto  and  i.s  now-  producing 


ARE  EMGGERATED 

Ability  lo  Draw  Gold  From 
United  States  is  Ques¬ 
tioned 


New  Y'ork. —  ^■ery  mticli  exagger¬ 
ated  ideas  iirevail  as  lo  the  extent 


these  chemicals  for  an  available  I  foreign  invesimonts 


Tenders  for  Capital  Stock 

of 

The  Consumers’  Gas  Company 

of  Toronto 

$1,250,000 

12,500  Shares  •  Par  Value  $100  each 


Sealed  tenders,  addressed  to  the  Con¬ 
sumers'  Gas  Company  of  Toronto,  19  Toronto 
Street,  Toronto,  Ont.,  and  marked  "Tender 
for  Capital  Stock,"  will  be  received  by  the 
Consumers’  Gas  Company  of  Toronto  until 
12  o’clock  noon  of  the  17th  day  of  March, 
1932,  for  the  purdiase,  in  lots  of  any  desired 
ntimber  of  shares,  of  Twelve  Thousand  Five 
Hundred  (12,500)  shares  of  the  unissued 
capital  stock  of  the  said  Company  (each 
share  having  a  par  value  of  $100.00),  subject 
to  certain  conditions  and  terms  of  sale,  the 
particulars  of  which,  together  with  the  form 
of  tender  to  be  used,  may  be  had  on  appli¬ 
cation  at  the  office  of  *the  Company  at  the 
above  address. 

Dated  at  Toronto,  this  15th  day  of  Febru¬ 
ary,  1932. 

By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT, 

General  Manager. 
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(132,708 

(1.59.248 
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ri’j.Mo; 

7S.815 

284,280 

:.U5.'J6I 

IVi  k-Hiiebc.s . . . 

6.(119,8:111 

5,415.970 

3.:51l,.59l 

:5.lllI,8S6 

2.949,420 

1.86:1.823 

i  Ocilvie  I  lour . 

7.).5.HS 

l.IJ7,ISfi 

8,843.986 

11,298,285 

1  ILilkir  ('...(  W . . 

•J.757,lfi4 

16.477.44.5 

17.742  785 

:i9[,3,4  Aow  \Ve.stmiu.«tor  absorbprt  aii- 
'29‘,8"7  proximately  $32,),'"  0.  The  program 
025,802 1  of  exteusions  and  improvements 


ments  in  .stm  ks  :ind  bonds  should  j 
not  he  confused  with  the  holdings ; 


carried  out  over  the  last  three  years  j  ♦’f  shorl-lcrm  paper,  bank  balances 
is  now  eotnplettd  tind  very  litlle  jf  |  und  actual  gold.  Ihe  largest  total  of 


lf»2.8.  Distribution 
world  wide. 


practically 


any  capital  expenditures  arc  t 
tcniplated  for  1032. 

“The  plants  and  properties 


u- 1  these  items  is  held  Iiy  I'rance  and  j 
I  is  currently  eslimaled  at  around; 
of  1  YVall  Street,  however,  | 


and  stocks  which  could  bo  liquidat- 


premium  on  ‘.New  Y'cirk  I Bueh  holdings  at  current 


188,41:5  (it, 426.940 


funds  and  the  income  taxes  include  "bd  thinks  it  is  possible 


Letters  to  the  Editor 

IlEVELOl’.MLNT  OF  THE  INTEH- 
NATHhN  AL  .SEUTION  OF  THE 
Sr.  L.AiVIJEXCE  KIVEK. 

The  Editor, 

The  Financial  'fimes, 


II2..503  (it. 477.968 


Dominion  (Ilai-s 

Brui'k  J^ilk . 

Dr.\(lrn  . 


Dcliiivilun'l. . . . 
(tiH'lpii  ( 'ariv't , 


$'131,781.  equal  lo  .$78  per  capita.  Cnn  1ml.  .iliohol . 

'I'hc  value  of  the  municipalit  v’s  a.s-  [nicmc  Liinis, . 

sets  IS  given  as  $.5.(0;i,fi0!i.  'Ihc  area  Hiiminrr  li:its . 

of  Ihe  township  is  13, acres.  II  Cosrrayi' . 

extends  entirely  across  Ihc  north-  . 

ern  lioundiirics  of  Ihc  (  ily  of  lor-  Domini,  n  Bridge . 

onto.  If  not  only  lies  iu  Ihe  direc-  (  on.  \ inrerr.,,  . 

lilfm  of  the  city’s  liesi  t'csidentitil ! 

section,  hut  is  dislinguislied  as  |  Cono.to  (Vmnit . 

liavin.g  williin  il,s  lioiindaries  Biitiic  |  . 

of  Ihe  finest  itomes  and  estates  iti  i(,iiiiimj‘Vr'odiid 

the  'I’oroiilo  district.  It  comprises  15, lili'isCnriio'l',' . 

(  xcelloni  I'iirming  land,  including  a 
mixed  farming  and  dairying,  many  I  iii'nde';  Dm, h 

of  Ihe  farms  lieing  of  the  model  typo.  |  '  ‘ . . . 

The  oiieralion  of  public  ii'ililics ; 

shows  ii  profit,  after  providing  for  1 1’a-nr  iiirfcv  . 
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2.50:3.110 
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Ml. 29] 

605.640* 

102.700 

622.205 

4.671.050 

ri332!os2  additional  taxation  paid 
"'r3S54  the  previous  year 


Heavy  Taxation  Burden 

Canada  Bud  Breweries 


in  respect  amount  is  nearer  $100,000,000. 

"There  has  also  been  nnieh  over- 

_  estimating  of  the  amount  of  liquida- 

J__  tion  of  ITiited  States  stocks  and 

.  bonds  that  might  tome  from  Japan. 


Canada  Bud  Breweries  As  international 

'830494  _  {  the  amount  of  pc 

.5.701,464  Toronto  Biirpiia  Tht  FInancInl  Time-  ;  from  this  source 
^'p465o'’  'I'oronto— Directors  were  re-elect-  small  and  the  avji 

ed  at  the  annual  meeting  of  Canada  indicates  a  total 
Bud  Breweries  last  week.  The  meet-  over  $25,000,000. 
8501:'?  'bft  ■''■as  quite  routine.  In  answer  to  "These  figures 


Sir:  It  is  generally  admitted  that 
whether  or  not  the  tiino  is  rip^, 
for  the  complete  Waterways  Pro- 
.icet  to  be  carried  out,  the  pow¬ 
er  part  of  that  pro.iect  is  nccd- 


.\s  international  transactions  go,  L 

Ihe  amount  of  potential  liquidation  ff  It,,  - 

(hie  (,.  In  frequently  and  advisedly. 


from  this  source  appears  to  he  '  ,  advisedly., 

small  and  the  available  information  ^  i 

indicates  a  total  of  probably  not  '  rinf  nnf  ^ 

tor.  omi  nnn  ' ivarrant  the  Govern- 

,  ,  „  .  .  I 'bent  in  undertaking  the  large  ex-! 


6.286.:t67  i  a  query  from  a  shareholder  regard- !  holdinii.->  nv  (ui  m.^uci  .■>  m  uoh.h  ,  .nnCnT.  ' 

S  the  distribution  of  money  re- ,  bonds  of  their  own  nations.  Rolia-I^^nrt  ,jo„bts  are  also  expVes.^d  as  i 
2:58.,59i  (’eived.  Duncan  McLaren,  the  presi-,ble  iniormation  as  lo  foreign  ('D'b- ;  ,0  ti,e  rate  at  which  the  tower  muic  : 
100.248  dent,  quoted  some  interesting  fig- 1  mitments  in  United  States  -securities  ’""!®bVrwouId  b^^^^ 

902:046  ‘"’es  regarding  the  taxation  of  brciv-  has  been  very  difficult  fo  obtain  but  |  definite  suggestion  however  ! 

h  *h  .  t  i  (ire  based  on  a  gov-  appears  to  have  been  mai'le  that  the! 

-os.OoS  He  showed  that,  with  a  turnover  ernment  survey  made  at  the  end  of  nialtcr  of  the  develon  nent  of  this  I 
4.747,146  of  $2,000,000  in  1!»31.  2.'/;  of  which  102't  modified  by  the  known  invest-  power,  if  undertaken  by  the  Govern- 1 
■■m68i  lioltles.  the  taxes  paid  ment  currents  since  that  lime  with|Ji,onf,  might  be  dealt  with  on  a  bus-! 

jdo.oaj  company  amounted  lo,  over  alJowancc  for  the  larse  drop  in  basis  such  as  would  be  used  t 

1,827.925  $700,000.  or  about  50G  of  ihe  gross  eiiriiy  prices  that  has  occurred  in  !  jf  r' was  propo.scd  to  be  undertaken 
5.5i’'847  '"^'bbie  after  deducting  the  amount  the  last  two  years.  On  the  same 'by  a  private  corporation.  If  by  pri- i 


(■;iii;i,ki  ('ciiiriit. . 
S;irni;i  Bri,!",*. . . . 
M,.t,lre;,l  l',iwpr.. 
BiiiMIni  I’rii'liicl 


3.111.320  3,l:i2,t50 

23,410.770  23,484.080 


,1h  546  distribution  of  tnoney  re-  bonds  of  their  own  nations.  Rolia- 

2:58::59i  eeived,  Duncan  .McLaren,  the  presi-|ble  iiiTorination  as  lo  foreign  eom- 
3^’c3  Otioted  some  interesting  fig-  mitments  in  United  States  securities 

(in>’n'j6  (ires  regarding  the  taxation  of  brciv- |  has  been  verv  difficult  fo  obtain  but 


1,827,925  $(00,000,  or  about  a(D, 
866,217  income  after  deduct  ink 


Min?.*'  '""'"‘^‘'ipenditurc  necessary  “fo  the  develop-' 

ildings  by  forcisnors  of  dollar  nf  iho 


for  bottles.  This  ani(»unt  was  taken  I  basis,  the  niaxiniuiu  present. 


up  by  the  gallonagc  tax  of  12’icts.,  I  at  current  values  of  rdher  Va\ 


IloIIari'^  I’apcr 
Djtirv  I  'orp.  gI  (  an 


.MimMi  TO  UOIM).\GE  I’L.VNT.  Jvy.'lKv 

.  stnjons. 

New  Westminster.  B.C.-  C  onst  rue-  1  ioiniyrar  1 
tion  of  the  large  addition  to  the 
plant  of  the  Canada  Western  Cord-  blr't'ri! 


to  the 

(i.sll.(rr-  .. 


,o.i.u.5 .  g.,]|Qj,ygrp  (3^.  Qj,  j.jj.f,  iirews  of  15  ropean  nations  may  lie  estiniiited  as 
294.1.50 '  els..  Dominion  government  sales  follows: 

Dominion  income  tax,  commis-  "Belgium  .$35,(Ki".oOO,  Italy  $25.- 
I  Sion  to  the  Liquor  Control  Board, '  000, OOii,  Nctherlauds  $200,000,ooo  | 

'708.472  '  "arehousc  licenses,,  brewery  li- j  Switzerland  .$  100. (1110, ooo.  United! 

p  408,297  leense.  hut  did  not  include  the  re-  Kingdom  .$700.0(iii,000.'’ 

81054.5 !  sular  city  properly  faxes,  etc.  j - 

‘ii '  Nadoml  Brick  Company  I  CoBJ. 

jftCioi  I  De^ults  Bond  Interest  Widens  Stock  Distribution 


[SIS,  .110  luaxmiuiu  prosenr.  noju-lvato  agency  the  iirucodure  wtuild  bo, 
gs  at  current  values  of  other  Eu-]nn  option  having  been  .secured  on  the 
peaii  nations  may  lie  estiniiited  asj?j|c,  to  endeavour  to  niiike  oontraels 
Hows:  ^  foi-  (be  supply  of  power  for  a  pe- 

"Belgiiim  .$35,00"."0O,  Italy  $25.-  riod  exceeding  the  life  of  the  'londs 
O.OOn,  Nctherlauds  $200,000,000  proposed  t"  he  issued,  probatil.v  for 

vitzerland  .$100,tioo,ooo.  United  30  years  or  more,  and  for  such  an  j 

ingdoni  .$700,0(111,000.'’  amount  of  power  as  would  more 

- than  pay  the  interest  on  those  bonds. 

Can.  Hydro-Electric  Corn. 

.  I  would  he  deferred  until  these,  con- 


progressing  to  completion.  Tlie  ex- 
iension  lieing  made  lo  Ihe  plant  in- 


aml  eq'iipmenl  of 
xvill  be  (leioird  t 
of  binder  I  w  in'e. 


>mr  .$:;o,(iOii.  iind 


t^taiid.  f'tee) . 

:;s.880 

103.740 

782.78  ( 

005.718 

3-2.5.t:>!) 

.516.I8> 

il(»nrv  l)'"v  . 

7:17.886 

16l.0::( 

172,577 

linperia!  'i  olta.’cu, .  . . 

6.014.070 

8.I,V1.633 

dosmiv.  Imperial  . . 

52.727 

107.754 

{’“inipj't'iis  l5'I . 

2,.'3i,:;5l 

5.277,687 

620.180 

1.344,777 

B.  .1  Dll  . 

....  4.ti:i,745 

1,111,215 

2.7;;o.o:';o 

2.618,0::  ( 

'iaml'lvn  l.t'l 

26ii,.5»j4 

2:;7.914 

lS2.8t!» 

l‘)i.481 

<’an  ludii-lric? . 

5.4;d..)40 

3,712,041 

Cun.  Bull  A  Icrni . 

....  289.942 

555,267 

(1199.515 

:i2.127 

.\:'iil(.  NGrwc;;’aii . 

204.715 

542.145 

Bell  T.  I,'pll„nc  . 

io.:!rM.599 

9,607,111 

5.791.981 

5.116.328 

( 'an.  I' (''ill !.  i'i:  1  orj . 

(l.'M.ilS'l 

1 10.834 

<169,828 

61.178 

(’an  iron  luun.iric.« . 

....  661. (07 

5o7.O20 

43 '.91)8 

^20. 4$:; 

Manufacturers’  Agent 

covering  Province  of  Quebec  and 
part  of  Ontario,  is  open  to  add  lines 
to  his  list.  Special  ability  to  in¬ 
troduce  new  lines  covering  Grocers, 
Kestaurants  and  Drug  Stores. 

Moiiv4‘nir  Itraiitls  Einiit.ed, 

4525  Desjardins  Avenue, 
Montreal. 


|(t'ltl4'(vl.lt . .  . .  .. 

•  (irori-r^  .  . 

i  ( 'iHiji'U  Wire  (.V  Cuhlo . 

‘  l’*‘iim:*r.' . .  oi;k578  ?, 

I  (»U:i\Mt  P'uvi'r .  2.‘J 

;  H-nits.  I.ul .  1 

t  Dcrii  store? .  77M,0:j0 

I  r>i.'  (i'lni . . 

Tons.  Ok;i  Smitl .  1:7.‘J0I  1 

.  Vjuti  Bihcuit .  7 

j  1  army  I’arnit'r  .  278,721  4 

I  il>i  Bi'torc  income  ta\o?. 

I  (x>  Before  depreciation.  *  Mos.  period  af 
(d/  Dolii’il. 

1  (a)  .\ttur  dcprccialiuii,  Uid  debts  aod  douutious. 


:;S6,405 

42.5.958 

2,08:1,420 

2,208.509 

5;;..5oo 

16.016 

20.841.1.31 

20,190,1.53 

1.345,714 

1.365.075 

8.675.867 

0.620.860 

2.827.458 

4.881.226 

514.00(1 

452.481 

ii.821.441 

15,478,977 

22.5.7:’;5 

159,  .566 

252.093 

291,430 

66). '272 

’  788.518 

1.460.o:;o 

1,682.047 

59.681 

55,515 

1.578.:i2:j 

1.. 584, 491 

2.158.000 

.3,057,411 

2.201.622 

2,481,850 

772.01,0 

7:;.824 

66.116 

104..557 

2.574..544 

2.6.55.227 

305.a39 

31 1.351 

72,783 

91.384 

422.:i6.5 

424.882 

1,015,001) 

088,575 

The  National  Brick  (  ompany  of 


Widens  Stock  Distribution  Idltions'eonlir  be  met.  This  is  the  i 

-  procedure  that  would  be  pursued  by  I 

Ottawa.  —  Cauadian  Hydro-Elec- I Bithfautia;  private  corporation 


Lapraiire,  Limited,  has  defaulted  oa'tric  rorporation.  Limited,  reports 
bond  interest  paymeni  due  March]  that  the  seventeenth  regular  qiiar- 


I  and  is  that  which  was  carried  out! 
I  by  the  United  States  Government! 
ipreviou.5  to  starting  eonstrucUon  on  I 


834  half-barrels,  and  2,711  boxes  for 
I  Hie,  same  period  last  year 


Constant 

Change 

Changing  Conditions  often 
call  for  changes  in  one's  Will: 

•  Changing  financial  condi¬ 
tions 

•  Changing  Succession  Duties 

•  Changing  family,  business 
and  other  relationships 

Wills  should  be  reviewed 
from  time  to  time  to  be  sure 
that  such  changes  do  not  ne¬ 
cessitate  changes  there,  also. 
The  Royal  Trust  Company 
does  not  draw  Wills  but  its 
officers  will  be  glad  to  assist 
those  who  wish  to  plan  Wills, 
and  to  co-operate  with  them 
and  their  notaries  or  lawyers 
in  getting  them  into  the  best 
possible  shape.  Our  experi¬ 
ence  may  be  of  considerable 
value  to  you. 

Yo*  hove  spent  your  life 
buileJing  your  estate  .  .  ; 
spend  a  few  hours  in  safe, 
guarding  it. 


dend  payments  in  the  past  year. 

Th^  number  of  shares  of  the  Cor¬ 
poration’s  6%  curaulafivc  fir.st  pre- 


APPLE  SHIP3IEXTS  STILL  HEAVY 

I'Ccntville,  N.S. — The  movement  of 
apples  from  the  Annapolis  Valley  to 


THE 

ROYAL  TRUST  CO. 

BrsucAet  'Ibrwgfjout'CanMda 
Head  Office: 

105  Sl  James  Sreet  West,  Moelieal 


The  Financial  Timi’s  reaches  ajfcrred  stock  now  hold  is  eighteen  from  the  begin-  ASSETS  UNDER  AOMINISniATION 


*  Mos.  period  after  income  taxes. 


4’lass  of  people  stIio  are  interested  |  and  one-half  shares  per  .shareholder  sea.son  to  date  totals 

»«4l  able  to  buy  iuvcstnient  sec uri-  compared  with  thirty-seven  shares  850,088  barrels.  16,860  half  barrels, 
I  os.  I  when  the  first  dividend  was  paid  in  13.393  boxes  and  1,106  cartons,  as 

compared  with  697,692  barrels,  21,- 


EXCEED  $576,000,000 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  4.  1932 


WIDE  CHANGES  CANADIAN  BRONZE  Bennett  Firm 

ARE  SHOWN  IN  SSs;S”"=  EARNED  SliS  ON  Currency 

If  A  001717  DC  DAD  T  "During  the  year  leoo.oao  of  bonds  AAMMAM  CTAAIT  - - - 

InA^ljl  KIjI  Ulll  were  retired  under  the  terms  of  the  ^njf|JV|||[l  jll/tRfL  (Continued  I 

iriXIUUU  A  ItAJl  Vll  A  Agreement  covering  the  Com-  ^  ^  country  in  which  (here  is  a  promise 

^  .  , - ;rT  .  pany-8  Sinking  Fund  Gold  Deben-  •  toon  pay  in  gold.  Whe®  England  wcnl 

Operating  Low  Before  Charges  turc  Bond  issue,  and  in  anticipation  Compares  With  ao.ltf  in  J»oO  off  the  gold  standard  a  very  dist in- 
increased  to  $1,523,149  tjf  1S32  sinking  fund  requirements  —Reflects  Adverse  Busi*  guished  iKilitical  economist  was  in 

From  S896.027  an  additional  J^Ofi-OtK)  were  ai^uired.  ness  Conditions  this  couti(r>  from  l.ondon.and  said  tc 

^  *  The  amount  outstanding  at  \ovem-  _  me;  .^fr.  Bennett,  you  should  go  oft 

l4irA\/V  WRITF  OFFS  $!*.2n0.0(>0.000.  Of  the  I  fOLJID  POSITION  GOOD  gold  ..standard.  Well,  I  .said,  oh- 

HEAVY  WRITE-OFFS  original  $1.0:!i.00n  of  bonds  assum-  El^UIO  FUMIIUIN  CUUU 

...  ..  j  Ai  I  ed  in  the  purchase  of  the  .T.  T.  Case  !  /-  ~.'7  nil _ i  ai _ _  dard  as  you  under.staud  it.  He  said; 


Increased  to  $1,523,149 
From  $896,027 

HEAVY  WRITE-OFFS 


CANADIAN  BRONZE 
EARNED  $1.85  ON 
COMMON  STOCK 


— Reflects  Adverse  Busi¬ 
ness  Conditions 

LIQUID  POsixiON  GOOD 


l^enneff  Firm  Against 

Currency  Inflation  Plan 

(Continued  from  page  I) 

country  in  which  (here  is  a  promi.<ie  •tnly  reason  ivr  have  assi.sted  the 
to  pay  in  gold.  Whe®  England  went  provinces  was  to  enable  (he  pro- 
off  the  gold  standard  a  very  dist  in-  vinees  to  meet  (heir  obligations  in 
guished  iKdidcal  economist  was  in  the  terms  of  their  promises;  that  i.s 
this  couti(r\  from  l.ondon.and  said  to 


me;  ,^fr.  Bennett,  you  should  go  off 


'The  modern  tendency 


Working  Capital  Reduced  Near 
ly  Nine  Hellion  to  $32,399,' 


were  retired  during  the  year  and  the 


537  —  Receivables  Off  to  outstanding  reduced  Jo  .5610, 

$22,042,431  Conditions  Biflriciilt. 


Inronte  Bureau  The  Kinaurial  TlMiea 


Conditions  Diflrieult. 

"The  conditions  under  which  ihe 


LIQUID  POSITION  GOOD  gold  ..standard.  Well,  I  .said,  oh-  lieve  that  10  per  cent,  is  a  sufficient 

_  [viously  we  arc  not  on  (he  gold  stun-  average  for  bills  covered  by  iiictal- 

eu  lu  luc  i.uiiiinsf  ,'i  i  nr  ...  .  —  ...  ,  .  i  ...  ,  i  dard  as  voii  understand  it.  He  said;  lie  tovcra.go.  That  is,  instead  of 

Plow  Works. ^Inc..  a^ ^further  ^  mean  tliat  you  should  depart  25  per  cent,  up  to  580.000,00h,  and 

$100,000  to  $657,512 —  ;  fr.om  it.  -  I  .said;  .My  friend,  do  you  thereon  dollar  for  dollar,  the  niod- 

Tolal  Assets  .  Arc  Slightly  I  think  we  could  go  off  the  gold  stan-  ern  thought  is  that  if  we  have  10 

Down  I  dard  as  you  use  that  Icrin  Avith  the  per  cent,  eovenigc  for  all  our  is- 

_  I  obligations  maturing  in  .New  York  suc.s  we  will  he  safe.  'I’bat  i.s  the 


Ueduced  railway  husincs.' 


in  the  profit  and  loss  account,  the  j  but  alw  his  ability  to  meet  obliga-  j  ever,  the  company  retained  a  good 

balance  sheet  reveals  a  reduction  in  j  *'0“«3|r''ady  eontrarfe(C  In  Ca^  position.  Earnings  on  ♦be  ^  ^  We  have  maturing 

bank  loans,  inventories  and  Vr!!n  /n  tho  '  common  stock  ciiuallcd  , ,h,j, 

ublos.  '  LiLwrof  threou  1  "■'♦b  tican,  one  million  dollars  a  day  of 

Lost;  from  operations,  betoro  in- ;  ‘  re.MiU,  p  p  oMi.-.iooiis  ijv  sovoruuionts  munici- 

terost  and  appropriations,  was  were  reduced,  and  m  \ct  profits  for  the  .^cyr  were 

•■>2.3.1  in.  as  compared  with  a  profit  of  sections  it  was  pra.cticalb  impossible  ,  against  530S.7!i2  in  1030. 

.cstKi.iii;:  111  the  preceding  year.  In-j'”  f^Pfurc  collections  on  r>ur  out-  preferred  ditidcnds 

tere.st  ou  borrowings  amounted  to  bills.  MTiere  conditions  550.100  left  balance  ot  .tillT.- 

5565,110  and  interest  on  bonds  was  i  "'‘‘''ranted,  we  haAC  endeat  oured  to  f„  51. s,'  on  Ihe  out- 

00.  Avhile  provision  for  bad  and  1  °b*“‘J['  pa.Anients  .is  possi-  j.,an(jjy„  pommoii  Payment  "1  eoni- 

douhtfiil  debts  was  .^501.780.  contri- ,  blf^  but  un_  (ho.se,  sections  w  hero  the  rfHiljpnds  totaling  5175.000 


Itliat  we  have  to  meet  in  gold  during  generally  accepted  rule  to-day,  and 
;  the  ne,\t  siv  monllis'’  E.vplain.  lie  you  will  ob.servc  that  on  the  last 
I  said.  lexplaiiu  'J  to  him  the  situation  day  of  .lanuary  the  total  outstand- 1 
just  as  It  stood.  W  ell,  he  .said,  that  ing  was  5170,000.000.  Forty  per  cent,  j 
is  a  new  phase  i  f  it.  He  cabled  me  of  that  makes  a  total  of  568,000,000.1 
w  hen  he  reaei’.'il  Isjiidoii  and  said:  and  you  will  ohserA'c  that  while  we  I 
You  arc  entirely  right;  you  could  did  not  have  that  568.000,000.  never- j 
♦♦■ot.  theless  our  coverage  of  gold  sol 

I  "Let  me  explain  to  the  House  just  nearly  approximated  it  (hat  thei 

I  w  hat  is  iiiA oh  ed.  W  c  have  maturing  credit  of  this  country  has  sicadily; 


improved. 


doubtful’  debts  Avas  5501.780.  contri-ib^  but  un  lho.se  sections  where  the  ;  rfHiljpnds  fotallmg  5175.00o!  ■■ 

hution  f.  pension  fund  5146.031  and  d'/fmult  "o  have  in  e 

reserve  for  depreciation  5767.686.  j  ♦'me  I  creased  to  541.820  hA  proxision  for  pia 

'^l  “^Tdd  "  t7t hir’’aXs  "  I  ’b"  iL'd  Ind  ca"  ry  ouTs  '  "'ll' 

to  .s... 84.  .\dd  to  tills  ^“lusr-  •  '  vious  balance  was  brought  forwaid|etl« 

inents  in  respect  fo  capital  assets  "Of  r**''""'*-  ■  ,  at  $512  387.  after  adjustment  fori  mm 

written  off  of  .8463.738.  and  the  total  ‘  f  I"  'bo  -'Vrgentine  our  sales  sliow-  ,  ,^-.0  '^ddit  onal  taxes  IraAing  a  |$io 
loss  for  the  year  w  as  .84.507.152.  The  |  “  Pronounced  decrease  and  we  halaucc  of-;;ci 

halaiK-e  brought  foi'Avard  from  the  boAC  been  further  handicapped  at  7  r.irried  pirwaid  It 

previou-s  .vear  was  8217.3.86.  ,0  w^hieh  :  -0-  by  ««  emb^fo  pre-  '^4^ -b'  be  r'  |  ^  I 

was  added  5150,000  transferred  from  ‘ontlng  the  remiftane*  or  any  impoi  iUh-p  vcai--  compare  as  Aver 

fire  indemnity  fund.  Subtracting  ;  «"♦  s'>n;r  f,""?  ’b«t  country  even  a  'b>  past  ih.ci  ycai.  lompa.c  as  , 

these  items  from  the  deficit  for  ,he  the  relatively  high  adverse  rates  „f,  follow..  ,^^ai 

vear.  the  deficit  carried  forward  inio  .  .  ,  .  '  8  « 

the  current  vear  AA-as  54  100  76.5.  "t  onditions  in  ..Australia  still  pre-  v-t  p-M  ..  ins,.A,.'  gnx.ts'j 

ri.o  h^l  Jnre  Ihee  reA  f^als  i  the  Cash  PM.  rtu.  r.O.i.m  !  ^"O 

The  balance  sheet  rcAc^ls  impm-  ^  -  l  or,  obs  .  it.a.'W.  gMO.ooa  -jr.o.oon  ’  briti 

taut  changes  in  vanoiis  item.s.  nol-l"0'vn  "p  receiAcu  in  -  —  is  u 

ahlA  in  current  account.  (  urrent  I  '■«c«'''0'b»es.  and  w e  fmd  surpiu.  037.02.;!  xj.ioo  ^ns.vjs :  " 


•n-..f*ior»F  jjv  sovrruuionTs,  niunici*  |  '‘Now  w'c  down  to  the  quos*  I 
ilitios  and  public  corport'ilions*;  tj^n  of  credit 

at  is  fur  payment  of  principal,  pay-  -The  business  of  hanking  is! 
ent  of  inicre.sf.  and  instalments  of  „haf7  Tt  is  a  simple  matler;  it  is! 
incipa.,  if  you  AAiII.  Those  obliga-  maintenaneo  of  an  cfiuilibriuni  be- j 
jns  ;ire  payable  iti^gold.^  iween  demand  depo.sits  and  de- j 

-o  .  .1  mand  loans,  between  time  loan.s  and 

b.nce  1!)20  we  have  not  been  on  time  deposits,  so  that  you  or  I. 

.  r"  drawing  a  cheque  against  that 


the  present  time  by  an  embargo  pre¬ 
venting  the  remiffanee  of  any  impor- 


exebange. 

"t  onditions  in  ..Australia  still  pre- 


which  we  have  received  in  seftlc- 


and  airrent  liabilities  by '53"'l!lp,847,  j  funds  on  deposit  in  that 

making  the  decrease  in  net  Avorking  1 ‘'"''ntr.v. 

capital  .8S,S8t(.950  to  a  total  of  532,-  'During  19ol  France  was  agricul- 
.,r,p -o-  I'turally  the  most  prosperous  country 

'"‘•"ash’was  increa.sed  bv  536S.l!i6  to  i "hich  we  conducted  bu.sine.ss.  and 
5 1.658..5S3,  while  receivables  were  re- i^bP  French  Company  was  able  to 
duced  bv  $3  h'lS  736  to  522,042,431.  '♦»  factory  at  Marquette  oper- 


to  ^(*5*cr^c.  Inventories  were 


conditions  in  Germany  were  such 


reduced  bv  85.260.421.  due  mainlv  to  that  the  Orman  factory  was  oper- 
a  contingency  reserve  against  real-  «♦«'<♦  only  on  a  greatly  curf^ailed  pro- 
ization  of  84,i'35.236.  Investments  in  .sramme.  Central  Europe  has.  in  the 
goA'crnme.nt  and  municipal  bonds  :  meantime,  almost  ceased  to  exist  as 
were  booked  at  5237.639  and  insiir-ja  market  for  the  Company  s  pro- 


Profit  anti  In.'ts 

;if  ooiint 

fig  lines 

for  thf  4>a 

U  Ilil  l'C  > 

can-  voiiiparc  as 

follows; 

iru 

1*  ;;i» 

1029 

t 

Vpt  p’'C»f  .  . 

lOR.-T,-; 

UOX.79'J 

1.1.996 

rw.  rttMt 

rX'.m 

6.T.tT0 

Con  I'Cs  . 

iT.'i.'Hjn 

‘jno.oort 

•joo.ooo 

Surplui 

d^T.n-ja 

.’.*..100 

JOR.’i'JK 

Sink,  f  . 

11.797 

2.\.vio 

49,8.7:1 

«m.820 

i:o.«rto 

107.K73 

Prev.  surf) 

.■.6.-!.ni  :> 

108.30.7 

Total  surplus 

470,167 

.■.9*J.87.“x 

:)7.x.978 

PM.  prrm 

t'J.lRR 

1 2.968 

D^pr.  :n\r  .  . . 

b  1.000 

surp 

470, .*167 

.MO.ns; 

r.63,01.7 

d  -  Orfifit. 

X-  .Mtrr  deduction  of 

addiliona! 

in*  omf*  tax  for 

i;9o,  tr.noo. 

s,.  10 

Oil  common.  . 

$1  8i 

S3  tn 

Curroiif 

UK.‘'(’1s  ;i 

$838.5 

5  voni- 

gold  standard  as 


of  Canada  in  this  period  of  depres¬ 
sion,  and  when  1  say  that  I  but 


tliat  term  is  used  in  Continental  Eur-  ®  ^4"  a  commonplace.  There  i.s  not  j 
ope  and  in  international  coninierre.  o**"  "f  Avlicp  however  small  or; 

Where  coraniunities  trade  Avith  one  'tirge  nia.v  be  his  depo.sjt  in  a  bank,  | 
another  fliere  is  rarely  an  equili-  ‘'**nnot  wifli  certainty  draAV  hisj 
britim  of  imports  and  exports.  There  obeque  upon  that  fund  to-day  and  i 
is  usually  a  balance  to  be  settled.  I'tiow  (hat  it  will  be  paid.  The; 
The  balance  may  be  one  way  or  the  businc^.s  of  the  Department  of  Fi- . 
other,  but  wliatever  way  the  balance  nance  has  been  to  watcli.  to  scruti-i 
is  in  the  end  it  has  to  be  settled.  In  uuil  ‘o  ‘'ur"  for  the  whole  fi- i 

the  end  the  only  nicthorl  by  which  naneial  structure  so  that  there, 
those  balances  can  be  settled,  if  there  ishould  not  at  any  onetime  said  to; 
are  no  bill.s  of  cxch.'inge  to  buy.  is  by  be  .any  such  loaning  of  demand  dc- j 
pas.siiig  some  commodity  that  will  posits  upon  time  loans,  .so  that 
pass  at  par  both  with  the  payer  jtnd  when  my  cheque  was  drawn  it  could  ' 
tlic  Tia.vee.  That  is;,  it  must  have  a  uot  be  paid. 


parity  of  Aaliie:  an  equal  value  to  the 


‘.VoAV,  sir,  in  the  light  of  those  I 


ance  deposits  and  prepaid  expenses  <10018.  due  to  the  depressed  condition 
amounted  to  5261.042.  "f  agriculture  in  that  territory  and 

Fixed  as.sets  were  reduced  bv  .51.-  'he  very  difficult  financial  problems 
479,174.  before  depreciation.  ‘  Less  "bich  all  (he  countries  in  that  part 
depreciation  of  55,989,593,  the  net  rif  the  Continent  baAC  to  face 


Oil  common.  .  80  sj  !.•  •  ' '  ni3n  A',  ho  pays  and  to  the  man  Avho  facts  is  there  a  single  nionibcr  of  I 

Current  assets  at  8838.515  coni- i  recei\es  for  the  purpose  of  settling  this  House  who  would  .say  we! 
pare  with  .8975.818  a  .'Car  ago.  tliat  balance.  If  (  anada  owes  the  should  substitute  for  a  system  that 

while  rurrent  liabilities  at  81SI,'"12 ;  L'nited  States  $100,000,000  Canada  maintains  a  coverage  of  nearly  40 

ai  e  reduced  from  8217.290.  leaving  ;  cannot  pay  that  5100,000,000  in  pieces  cents  on  the  liollar  for  alf  our  , 

working  capital  at  8657.512,  against  of  paper  unless  the  pieces  of  paper  legal  tender  outstanding,  ii  system 

5758.528  a  year  ago.  On  the  bal-  have  behind  tham  a  value  which  will  whereby  there  is  no  coverage  at; 


at  territorv  and  sheet,  aeconnls  roceiAahle  are,  make  $100,000,000  in  the  United 

lancial  problem.^  shoAAU  at  $151.3,27.  against  5219^-  Slates  where  the  debt  is  payable, 
ries  in  that  part  Inventories  :iro  $384.817. ' Tliat  is  so  clear  that  I  do  not  think 

ve  to  face  against  5309.796,  and  investment.^  it  requires  any  argument  to  be  un- 


-Y-  -V-  Y- 

"With  the  Bank  Act  up  for  revi- 1 
Sion  next  year,  there  mn.st  neces- : 


(Queensland!  Ltd.,  w-as  $3,2 
against  53,212.000  a  year  ago. 

Dank  Loans  Deduced. 


lime  have  been  met  in  full  on  the  year  ago. 

dates  originally  arranged.  '  Curtailed  Expenditures. 

.4s  a  result  of  these  conditions.  j^jg  report  to  shareholders, 


porations  and  bankers  abroad,  to  be  from  us  legal  tender,  on  depositing  , 
settled.  bonds  of  this  country  or  of  the  pro- 

1  will  gi\e  the  House  another  illu-  vlnccs.  or  oilier  prime  seeurities,  it 
stratipn  M  hen  England  went  off  ,,-111  be  ob.servcd  that  there  is  no 
the  goM  standard  there  was  a  part  coverage  for  these  legal  tenders; 
of  the  Chadian  National  financing  crailled,  and  it  follows  that  the' 

w  hich  had  not  been  concluded.  There  «  i,«(t,o..  ..  ' 

was  still  a  balance  due  of  519.000.006.  ®  i.hf  .  i 

for  whivh  a  loan  had  been  made  SiZ!  Lh  LnlMf.  t 
through  a  great  hank  in  New  York.  Ti '  '  n 

"Now.  if  1  shipped  down  to  New  Ta  by- 

York  uineteen  S1.00O.0O0  C  anadian  Z 

i.iiici  «miiH  th:.t  miv  the  Behtt  ‘by  of  debate  especially  in  viewr  of 


that  total  to  5405.048.  I  "'5  output  to  ansorp  u.  in  an  en-  1  products  and  to  I  nhvinii-;i v  it  wnniri  imt  ’be  fact  that  avc  have  beside  11s  the 

Additional  eontingenev  provisions  ‘♦^avoui  to  meet  this  situation,  ex- 1  ii-  j obv lously  if  would  not.  because  those  m-cani/ntinny  in  thn 

were  ira'idc  in  uZ  naS‘^  5^  bav-e  been  drastically  cut  in  i4ompt  deliveries  as  requ  51.000.000  cmld  not  be  eon-  <>' in  the 

were  sci  asiac  in  i.'ui  namm  .  »i.  1  anH  e*!  by  the  railway.^  and  ludusirial : ^ ppied  into  519,090.000  gold,  there 


,500,000  for  inventories  and  $500,000  1  departments  of  the  business,  and 
for  foreign  exchange  contingencies.  I  reductions  have  been  made  both  in 


iilway.s  and  imlustriai  j  \  ppied  into  519,090,000  gold,  fliere 
Tn  order  that  the  high  ;  being  no  free  market  in  respect  to  it. 


world. 

"I  am  not  expressing  the  view- 
that  a  central  bank  i.s  desirable.  I 


r  Toiei^n  exenange  conungcnci  .  J  ^  salaries  and  I service  to  ihc.se  cii.s-iThat  was  the  position.  Tt  put  upon  I 'ba'  a  central  bank  is  desirable. 

(  onimentin^  on  operations  for  the  t  tomers  should  not  suffer,  all  .vourjus  the  tremendous  obligation  of  i  .‘hat  it  is  well  wor 


period.  President  T.  A.  Bussell  and  "’ages  of  the  staff.  ’ 

vice-president  B.  W.  Burtsell  .«=aid  in  “The  first  quarter  of  the  current  *'<'1 

pari;  !  year  has  not  revealed  any  increase  inroupuoui  iu< 

.Nales  Reiliieed  50%.  la  'be  purchasing  power  of  our  cus- ,  "orking  hours  wc 

"c.  .V...  if.-M  tomers.  but  the  fact  that  we  are  now  duccd. 

.‘'ales  1 01  l.t.,1  were  appioxinidiely  ;  p-.p-:-^  .up  ti,i,.fi  ypgr  nf  reduced  “.Although  every 
one-half  of  those  of  1930.  The  de-i^"  *1!  ,  ’  leaucefl  mufir  m  i  ur 

_ '  buying  means  that  a  large  amount  of  "as  maae  10  cui 

continued  the  world  over,  with  , he  ;  be  wearing  0,1  " 

result  that  reductions  were  shown  at  : 'be  Period  w  hen  replacement  ‘Z  ,0  coniZtOm 
all  branches  and  in  practically  all  "’'1  be  imperative  is  nearer  to  hand,  due  to  .on  ra  tum 
implements  manufa.uured.  ,  'b"  meantime,  we  are  maintaining  b  m  ,^7, 


plants  were  kept  in  operation  niaking  ihe  necessary  arrangements  1  ♦by  "f  coi^idcratiou. 

throughout  the  year,  altliougli  i  to  carry  over.  I  *  I 

Avorking  hours  were  neccs.sarily  rc- i  Y  *  ¥  •  I  therefore  suggest  to  the  House  i 

duccd.  I  The  condition  of  Ihe  provinces  ♦be  closest  study  should  be 

■‘.Although  every  possible  effort;  arose  because  they,  in  common  with  8'''en  b.v  each  individual  member  to 


collected.  This  accrued  interest  now  I  _  •  P”- ‘"c”' 

exceeds  52.009. Onfi  and  constitutes  an  i'‘‘9*‘‘S!e  of  any  rcti 
additional  reserve  againsi  the  real-  P""*^''  'be  farmci 
i/.alinn  of  receivables.  I 

■  Inventories  have  again  been  <'" '•<'-  i  StCcl  of  Canada 
fully  taken  and  additif>nal  important  _ 

leserAcs  lia'e  l.een  set  iiii  s'l  (bat  lo  onOW 

t'lese  re;<er\es  now  equal  approx-  Q_ 

imaiely  20'/,  of  the  gross  inventory 

ligiires.  ,,  7Z~ 

"Tbe  re-erve.-  for  both  aeeounts  (  oniinucd  fro 

anci  bills  ieee.i\able  ami  iiiAoniories  |iartie,*arly  during 


may  be  in  a  position  to  take  full  ad-  "The  dividend  on  the  eimimoii  j  strueture. 


their  treasury  or  the  money  moment  that  to  add.  beyond 

uld  borrow  from  Canadian  $71,000,000  of  (he  present  outstand- 
ito.  gold  as  a  commodity,  be-  'Ug,  unsecured  paper  money  of  this 
icrc  Avas  no  free  market  for  country,  another  twenty-five,  or 
.  country,  without  impairing,  thirty  or  forty  millions  of  dollars, 
iiufd  tlic  Avliolc  financial  would  cure  unemployment,  Avould 
e.  lift  the  depression  and  Avould  end 


I  vantage  of  any  return  of  buying  stock  of  your  t  ompany  was  main- 1  "So  they  were  placc.I  in  the  posi-  all  our  troubles,  I  Avould  have  no  I 
[power  to  the  farmer."  Uiined  at  it.=  previous  rale  until  the  don  where  they  too  had  to  rely  upon  more  hesitancy  in  asking  the  House 

[  - -  i  last,  quarterly  dividend  meeting  the  credit  of  the  Dominion  for  flic  for  it  than  I  have  in  asking  the; 

c.  1  f  /-M  1  iMie  to  tbe  coniinued  contraction  moment  to  enable  them  to  discharge  House  to  pass  any  c.stimatc  that  is; 


To  Show  Profit* 

On  Junior  Issue 

(<  oQiinucd  from  page  l.t 


in  general  business  and  ihe  failure  1  heir  obligations  w  hich  Averc  payable  subniitlcd  to  it. 

of  railroad  traffic  to  show  im-  abroad  in  gold.  That  is  the  reason  ".At  a  moment  such  as  llii.s,  when 

provemeni.  it  was  then  deeme.U 'hose  provinces— new  provinces  com-  we  have  institutions  that  have  stood  . 

conscrA ativ e  to  reduce  die  divid- ;  Pared  with  old  and  rich  proA'inees  the  shock  and  strc.ss  and  strain  of 
end  to  its  present  rate.  .An  increase  jlike  Ontario  and  Qneliee  Avere  com-  the  most  difficult  period  in  our  liis- 

!  of  29  |ier  cent,  during  the  year  in  .Pelle-1  to  make  the  arrangements  tory.  finaneially  and  otherwise;  I 

the  number  of  holders  of  the  com- i 'bey  did.  when  avc  have  instifutions  fhathave 


couserA ativ e  to  reduce  die 


|iartici^arly  during  the  later  months  'he  number  of  holders  of  the  eom-i'bc.v  did 


It'll  « tm  l^d  1  lU  iUiJ.  lilt  l.Tol  8JI  ’.ciuttun  UtintU  lun  |  , . .  . . .  .  rmt*  .  . * 

n;:  of  Gront  Britain  off  Iho  ;;oItl  benefits  from  the  plant  extensions !  nraint-aincfl.  A  substantial  '*’**■  -’,*  ‘  nrcvirinH  i  v  !  offered,  and  that  to  .substitute^ 


standard;  ihr  deprerial  ion  of  the  and  improvements  undertaken  dur-  of  Ihe  past  year's  revenue  was  '49-l''i’b  ♦b*^  b>  |  the  bald  credit  of  the  Cunadiaii  pco- 

currcn--ir  of  Great  Britain.  Argen-  ing  1928  and  1929,  partieularlv  dur- ,  I  'ved  from  the  operation  of  die  •‘‘'•uui  ,  .  wiiat  wouin  "'‘1‘Pcn  to  pj,,  f,„.  ^  credit  that  is  sustained  af 

dna.  Ausiialia.  .New  Zealand,  .Scan-  ing  the  navigation  season  when  nia- >  'cclamadon  department  c^'^blish- j  >our  dollar  bill  .  it  mi. m  bo  wni  tn  niomcnt  by  870.990.090  of  gold 

dinaviaii  countries,  and  others;  and  teruai  savings  in  the  handling  of  ore  cfl  wi'hin  tbe  past  two  years."  -mh  <>'’  lo  .  ^  ^  ue  coverage  for  Ihe  notes  that  have 

the  embargo  placed  on  the  remit-  and  coal  were  effected  as  a  result' _ %t  ention  tn  MBs  who  has^ot  leMl'  ‘’v  the  country  is  an 

tam  e  of  funds  from  certain  terri-  of  the  cstabli.shinenl  of  the  new  ore  1  !  i/d  ihat  Zd  A-et  mv  Imn  fi'irml  ' government 

lories,  such  as  Argentina.  Iiisiralia.  rfock  at  Hamilton.  '  profiLs  of  $3,219.ih)9  as  fm"  pa  rod  •  J  rnofei  su— csts  ' Omi  'be  deci- 

Germany  and  l  ential  Liirnpoan  ..  i  with  54,936.967  for  the  peak  'car;.,  j  sions  we  have  taken  is  that  if  is 

,n„ntrin.  uil  rnmhlnr.l  1,.  HCBefllti  I  TO  01  LXchBOgP.  I  /  .Vol.  I  f  i V.f  7 .  1  '  ♦  '  b '  S  Pa  rllS  mCtl  t  pa  h.SCd  3  St  a  t  Ut  C  'iV  I  .1,. 


toricp.  such  as  Argentina.  Iiisiralia.  ,jock  at  Hamilton.  ’  profiLs  of  $3,219.ih)9  as  comparci 

Germany  and  i  ential  Liirnpoan  ..  i  ^  $4,936,007  for  the  pe;tk  .'ca 

<  nuntrics,  have  all  eombined  to  nPBellw  rroni  bxenaDgp.  1929.  .After  addition  of  in'cst 

create  urn  >  rtaint,'  a  tf>  ihe  extent  or  During  tbe  la.st  3  months  of  the  ment  income  and  deduction  of  sink 
the  time  <0  realization  of  our  'loset.-.  .vear  tome  benefits  Avere  derived  by  ,r,~  fund,  depreciation 
both  lu  re.  eiAable;  and  in\eniorie.s  the  company  from  the  exchange  sit-  !  interest,  net  earnings 


bntVi  lu  reieiAable;  and  in\enlorie.S 


ID  the  coiintrie.s  invnhed  There  nation.  Dominion  Bridge  Go.,  which  j  at  81  741.282,  less  than  5"  per  cent 


.  ountries  may.  in  tl)e  near  future,  re.  obtained  most  of  its  steel  require- '  pf  the  figure  of  $3,538,267  shown  m 
turn  to  normal  (  onditionr  and  permit  ment.s  from  the  United  States  prior  1929.  but  still  sufficient  to  cover 
the  remittance  of  funds  due  us  af  »o  the  dcA-elopment  of  the  high  pre- ;  preferred  dividend  requirements  al- 
normal  rates  of  exchange,  but  no  one  mium  on  U.  S.  funds,  switched  it.s  most  4  times  oA-er. 'being  equivalent 


.xii.r  duiin  I  -  -  which  we  repealed  the  provision  for 

mie  and  deduction  of  -old  coverage  for  our  nirreni-A  the 

depreciation,  and  bond  milleniiim  would  be  iisliercd  in  so 
net  earnings  were  shOAvn  country  is  concerned  I 

282,  less  (ban  5"  per  een  p,j,  proposition  to  this  chamber, 
of  the  figure  of  $3,538,26.  shown  in  ^^hlch.  after  a'l,  is  a  deliberative 
still  sufficient  to  <^<iYer ;  pmcs  any  member  think 

dividend  requirements  al- [  ,j,g,  j.s  (pusible? 
mes  over,  being  equivalent  j  ^en  England  w  ent  off  the  gold 


■  I  been  emiUed  liy  (he  country  is  an  i 
'!  e.x  peri  ment  which  Hie  government; 
^  I  dare  not  sanction.  One  of  tlie  deci- : 
**  j  sions  we  have  taken  is  that  it  is' 
'  I  neither  meet  nor  proper  nor  in  the! 
%  interests  of  this  Dominion  Ihal  .ofi 
'  this  time  this  question  should  be 
J  ;  thrown  into  the  melting  pot  b.\  a  ‘ 
.  i  committee,  not  of  experts,  men 
p  j  trained  for  the  puri'ose  of  consid- 
I  ering  them,  but  by  a.  committee  se-  | 
;  icctcd  from  the  House  of  members.' 
*  '  emin'ent  in  their  own  respective ; 


can  foretell  when  this  may  happen  business  to  Canadian  and  British  i  to  $2.42  a  share  on  combined  pre- '  ^.t.-mdard  I  snid  it  Avas  for  the  people  ■‘'♦‘beres.  but,  untrained  to  deal  with 

or  to  what  extent.  produ.'ers.  Tbe  election  of  Presi-  ferred  and  common  stocks  out- '  ;.,f  eat  Britain  to  determine  what  probleni.s.  The  proper  time 

These  con.ditions  haAe  prompted  (Jent  Ross  H.  McMaster  of  tiic  Steel  standing.  A  surplus  of  5481,541  was  w  ould  da  but  we  Avould  con-  Placf  "'ll  he  Avhen  the  next 

'?r,v-.'hirr'md  in?eZZ«1ZvcessTf  CompaD.v.  to  thc  board  of  Dominion  carried  into  the  balance  sheet  after  tip, jg  ,0  ,peet  our  obligations  in  gold  '  ''evision  of  the  Bank  Act  comes  tip.j 

cen.j  Dies  ana  inAentories  in  exce..  or  Bridge  within  the  past  few  weeks  paA-ment  of  common  dividends.  'where,  we  had  promised  to  nav  in  !  "ben  opportunity  will  be  afforded! 

■ .  -  before  a  committee,  select  or  othor-' 


was  looked  upon  as  carrying  signi-  The  balance  sheet  as  at  the  end  gold. 


'icance  ip  this  connection.  In  addi-  of  1930  showed  fixed  assets  of  $41,-'  “L'ron  what  wpe  said  that  night  |  "’'se  as  may  b6  determined,  to  deal 
on  the  export  market  of  the  com-  459.198.  against  which  there  were  |  depended  the  credit  of  thi.s  coun- 1  "''♦b  tbe  whole  problem  of  the  cre-j 


any  has  reflected  the  international ;  depreciation  reserves  of  $10,520,920, 


xchangc  situation,  Avhich  has 


5  per  cent.  Surplus  and  York  kncAv  far  better  than 


The  international  bankers  of  |  “^'t  structure  of  the  Dominion."' 


Q^idXS 

OUTFR/ ♦ 


lilted  in  steel  prices  of  U.S.  mills,  |  special  reserA'es  totalled  $1.  ,356,766,  |  f,ooie  of  the  niembqr.s  of  this  House,  Appiv  siTARiFr  it  v  i\rni'Ti.'u  I 
with  the  addition  of  thc  premium  on  equivalent  to  over  $24  a  share  on  .  the  term  of  our  Finance  Act.  our  '  v.iAiUlILKI 

American  funds,  becoming  prohibi- ’  outstanding  preferred  and  common  („|.|.,.ncy  Act.  our  Dominion  .Votes'  Vancouver  —  Thc  Vancouver  Har-' 
the  in  many  foreign  market.s.  With  '  slock  of  the  company,  over  B’.Vv 


^jJCzi^lVeciz 


iiidications 

that  a  considerable 

years  dividends  on  both  issiios  at 
Hie  current  rale  of  $1.75  a  share. 

spread  betAveen  Canadian  and  U.  S. 

fiind.s  Avill 

persist  lor  thc 

major 

\et  working  capital  of  $13,767,042 

<  iinu'Ticy  Act.  our  uoniinion  Notes;  \*ancouver. —  Thc  Vancouver  Har*| 
.Act.  our  Bank  .^t.  'I'licy  Avere !  |)or  Board  still  lias  under  advise-| 
aware  that  tec'inically  since  1929;  ment  plans  for  the  construction  of; 
the  (oiintry  had  been  off  Hie  gold  '  a  cool  room  at  one  of  Hie  lioard'sj 
standard  as  the  lion,  gcnlleiiian  has  |  jiier.s  w  itli  a  capacity  of  lOO.UOOl 


portion  of  thus  year  at  least,  and  in  .  was  indiiuited.  current  assets  of  ,  dcined  it.  'mt  we  wore  sHH  work- j  boxes  of  apples,  designed  prlnclpal- 


!  the  light  of  signs  in  .some  directions  ‘  $15,209,677  being  at  a  ratio  of  lo‘ 
of  an  early  pick  up  in  business  and  j  to  1  (o  current  liabilities  of  $1,44 
industrial  conditions.  Steel  of  ('an-|(j 
ada  is  likely  to  derive  greater  bene- 1 


fits  from  this  direction  during  1932'  The  Einaiiciai  Times  reaches 


class  of  people  ivbo  are  iiitere.steil 
For  thc  year  1930.  Steel  <  ompaiiy  |  and  able  fo  hii.v  iaiestment  seciiri 
f  Canada  reported  manufiicturing  ties. 


under  thc  provisions  of  HieCiir-ilv  to  facilitate  Hie  liandling  of  the 
rency  Act  which  provided  gold  cov- 1  export  apple  crop  froui  Hie  Okana- 1 
erage  in  the  lerm.s  enacted  for  our  gan.  Correct  temperHlure  would  | 
Dominion  nole  issue.  _  be  maintained  at  all  times,  and  me-| 

*  Y  Y  chanical  appliances  would  be  in-j 

■4  said  w8  proposed  to  meet  our  stalled  foe  piling  the  apples  and 
obligiition.s  in  Hie  terms  of  our  jii-o- '  transferring  Hicm  to  Hic  vcsseriil 
miscs.  and  wc  have  done  so.  The  hold. 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  wnth  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loVed’ones.  Make  assurance  doubly  sure 
bv  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Brig-Oen.  G.  ERIC  MeCUAIG.  President 
Hon  FKANK  CAlWBIb.  M.L.C.,  HBNRY  N.  CHAUVIN.  K.C.,  VA«J»rariMts 
PAUL  OALIBSKT  A  GOUROBAU  R  LOCKE  Col  J.  8.  O'MEARA 
Col.  D.  M.  ROBERTSON  O.  H.  COOK 

GoMrolMaMW:  PRANK  S.  TAYLOR  Sec.-Trest.;  ALFRED  HALL 
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Because  Cbr  JFinancial  Cimra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Your 

Financial 

Paper 


^  The  past  year  has  been  a  difficult  one  econ- 
omically.  It  is  doubtful  whether  people  have 
ever  read  their  financial  paper  with  livelier 
interest,  and  one  can  hardly  recall  any  twelve 
months  of  modem  history  in  which  there  has 
been  so  much  deeply  significant  news  to  give 
readers. 

^  And  this  may  also  be  said  of  the  present  and 
of  the  immediate  future. 

^  Investors  particularly  should  follow  develop¬ 
ments  closely  for  opportunities  to  place  avail¬ 
able  funds  to  advantage  and  to  protect  invest¬ 
ments  already  made. 

High  grade  bonds  can  now  be  secured  to 
yield  an  unsually  high  rate  of  interest  and 
there  are  attractive  opportunities  to  purchase 
other  securities  on  attractive  terms. 

As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  a^e  generally  traded 
on  the  Canadian  stock  exchanges.  To  new 
subscribers,  we  are  prepared  to  send  these  in 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 

The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  new.s, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti- 
cles,  in  book  form,  for  .  . 

The 

Financial 

Times 

MONTREAL  lORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Special  Offer  Coupon — . . 

THK  I'lVANCIAL  TIMES  PUBLISHINC  CO.,  LIMITED 
asi  CrnlK  Sin'll,  'Weat,  gga  Bn>  stroct, 

Montreal.  Toronto 

EnrIoKPil  rind  covrrinic  aabacrlptlon  to  The 

f''lnuiioiul  'I'linrH  l■■ltil  the  end  of  IlUig.  Iiieludini;  aup- 
pleinenti.,  iind  ndviee  tlirouKh  the  ninth  to  Inveatora 
depiirtmeni;  aUo  eopy  ot  (he  eomplele  aerlea  of 
nrtlelea  “I'nxt  I'reaent — Future,  of  Cnnndn'a  I.eudliiK 
Invealment  Sloeka.” 
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FAVORABLE  YEAR 
IS  REPORTED  BY 
WEST.  GROCERS 

i  _ _ 

'Elntire  Elimination  of  Bank  In* 
debtedness  and  Sharp  Invent* 
ory  Reduction  Are  Features 

NET  INCOME  $121,671 

'Compares  With  $133,777  in 
Previous  Year — ^Working  Ca* 
pital  Practically  Steady  At 
$1,578,323 


fVlanliies  Burcao  The  Financial  Time* 

Winnipeg.— Sharp  reduction  in  in¬ 
ventories,  entire  elimination  of  in¬ 
debtedness  to  banks,  and  only  a 
slight  reduction  in  net  income  arc 
•  points  of  note  in  a  highly  satisfac¬ 
tory  report  of  Western  Grocers  Lini- 
"ited,  for  the  year  December  31.  1931. 

Net  income  for  the  year  of  .$121,- 


could  be  expected  and  a  consider-: 
:ible  iiiiprovenicnt  over  1939. 

The  lailanee  sheet  reveals  a  de¬ 
cline  in  working  capital  which  | 
ainoiinled  to  ?i39,<iSI  at  the  end  id' 
the  year,  compared  with  ?5a.jl5  at  | 
the  end  of  1939. 

In  his  report  to  shareliolders.  VI.  \ 
P.  Gordon,  prc.sident  of  the  com- 1 
pany.  point.s  out  that  iminy  new  1 
improvements  have  been  added  to 
tlie  machinery,  tlie  eo.st  of  wliieli  has 
been  charged  to  expense  account. 

SUPERnST  PETE 
HAD  BEST  PERIOD 
IN  ITS  HISTORY 


PENMANS  REPORT 
VERY  MODERATE 
DROPINPROnTS 

Gross  Shown  At  $313,573 
Against  $332,977  in 
1930 

GOOD  LIQUID  POSITION 

Working  Capital  of  $2,201,622 
Down  From  $2,481,850  — 
Trade  Conditions  Continue  I 
Unfavorable 


_  Keen  coinpelitiou  brouglit  about 

advcr.se  conditions  of  trade  af- 

President  K^orts  Increased  ,.c.s„ms  of  Penmans  Lim- 

oales  and  Earnings  With  tied  for  the  yc;tr  ended  December 

Lower  Expenses  31,  1931.  ICarning.s  on  the  64,518 

- -  shares  of  common  stock  were  equi- 

NEW  PRODUCT  IN  DEMAND  valent  to  .81.21  a  share  as  against 

,  _ _  $1.9.j  in  1930,  tlicreby  making  it 

.Snpertest  Petroleum  florporation  ueec.ssary  to  draw  on  surplus 


from  $129,056,  receivables  dropped 
over  $]3<1.009  to  .$615,269,  invento¬ 
ries  arc  down  to  $1,505,493  from 
•$2,332,919.  Goodwill  is  still  canied 
at  tlie  nominal  figiire  of  •$!. 

Total  current  assets  are  uii  at 
$2.339, 9L',5  from  .$3,287,397  whip'  ciu- 
renl  li.'ibilitics  dropped  sliarplyfrom 
$895,547  to  $128,493.  leaving  net 
working  capital  of  $2,291 ,622  against 
$2,481,850  in  1930.  rurrenl  assets 
are  sliown  at  over  18  times  cur¬ 
rent  liabilities. 

thwftTt^s 

I  SALES  INCREASED  I 
BY  25  PER  CENT 

Nine  Months’  Gross  Up  At 
$2,959,335  From 
$2,370,375 

EARN  SENIOR  DIVIDENDS 

iV  25  per  cent,  increase  in  sales 


CANADA  WIRE  & 
CABLE  EARNINGS 
SHAM  LOWER 

Total  Profits  of  $334,148  Com* 
pare  With  $738,743 
in  1930 

outlookHIjncertain 

i  Showing  is  Result  of  Reduced 
!  Prices,  Lower  Demand  and ! 
*  Inventory  Values,  President 
I  Points  Out 


Montreal  Trust  Company 

•  established- 1  839 

PAID-UP  CAPITAL- AND  PESERVE  $4,500,000 


Montreal 

Winnipeg  Edmonton 
Sl  John's,  Nfid. 


Toronto 

Halifax  Vancouver 
London,  Eng. 


ttedueed  <'i)niniodit.v  prices,  lower 
demand  and  lower  inventory  \aluo.=  l 
adverseb  affected  tlie  earnings  of  I 
Canada  Wire  and  Calilo  f'o.,  Ltd,] 
according  to  the  annual  rep(;rt  lor 
I!I31.  'I'lie  sfatement  shows  profits 
sharply  lower  at  .8331,148  compared 
with  $738,743  in  1930,  iliis  after  al¬ 
lowing  for  depi  cciat  ion  .ind  bail 


BOARD  OF  DIRECTORS 

St?  HtliBEJT.  S.  HOLT,  Praldtf<t 
A.  J.  BROWN,  K.C,  Viee.IVtildtot 
f.  G.  Donaldson,  Cencai 


_ j. <3ii|)cricsi  leiroicum  (.orporaiion  - -  .  .  .  . „  .  ...  -•)  per  ccm.  iiicicaac  in  .'•aie.-  iw,  .a, .lu,.  ..o,, 

shows  a  slight  rcduetion  ti om  j^j^ited  in  1931  enjoyed  the  best  year  M,”  ''alance  of  the  dividend  p, •(.)>, -red  dividends  earned  by  debts  hut  before,  providing  for  in- 


ithc  previous  year  -when  it  totalled  .  .pa  .-aips.  disbursement.  In  this  connection,  it 

$133,777,  and  is  attri^buted  to  lower  lowering  of  .derating  colts  '  "iH  be  recalled  that  the  dividend 

prices  as  sales  volume  exceeded  „,„,„a  prp..;iap„t  ,  r;  Th<>inn«r.n  in  i  tor  the  I'obruary  quarter  was  re- 


jpnees  as  saies  voiumc  'n,„,nps„u  in  lor  the  Pobruary  quarter  was  re-  statement  issued  by  President  .M.  up  of  $291,171  as  profit  from  epera- 

that  of  the  previous  year  on  a  ton-  submitting  the  directors  report  for  ^u^cd  to  a  $3  basis  in  place  of  the  rindolph  and  covering  operations  tions,  and  other  income  of  $42,977. 
nage  basis.  1931  to  the  annual  general  meeting  previously  prevailing.  from  April  1,  1931,  to  .laniiary  9,  Preliminary  operating  ehar.ges  fin 

After  deducting  operating  ex-  i,ondon,  Ontario.  .Mr.  Tliompson  Sales  for  1931  declined  8630,804  President  Rudolph’s  state-  the  new  Montreal  Mast  plant  took 

penses,  interest  on  bank  loans  and  pointed  out  that  the  corporation  1’*'''  <'enl.  to  $352,128.  Gross  „icnt  follows:  $70,160,  and  Dominion  income  'ax 

provision  for  bad  and  doubtful  tjp,  year  1932  in  a  stronger  profits  amounted  fo  $313,578.  ‘•'i  hriff  Stores,  Ltd.,  which  oper-  $52,000,  leaving  net  income,  of  $211,- 

debts,  together  with  the  surplus  ])o.sition  in  the  Canadian  petroleum  9gainsl  $332,977  in  the  preceding  ^  chain  of  65  groccrv  stores  in  988.  Preferred  dividends  absorbed 

brought  forward  from  the  previous  iuri„sjtry  than  ever  before.  .'car.  Deductions  of  bond  interest  at  yjonireal,  reports  that  rctoil  sales  $190,416.  leaving  $21..512  avaiiahie 

year,  there  was  a  total  of  $499,978,  'ppp  president's  remarks  follow  in  $ll0,0Ou  .and  provision  for  had  debts  (j.jp  ppriod  April  1st  1931,  to  for  “A"  dividends  which  amounted 
disposed  of  as  folTows:  Dcprecia-  part:—  al  $58,541  left  net  earnings  at  $115,-  jan,ia,-y  ;,(h  3932  ,vcre  $2,959,335,  to  $115,676;  dividend;;  on  the  ’’H  ' 

tioD  on  buildings.  $21,649;  deprccia-  'Thief  among  flip  favorable  devcl-  531.  against  $159,262  in  1930.  Pje-  compares  with  $2,370,375,  in  shares  were  paid  to  the  extent  of 

lion  on  equipment.  $14,472:  reserve  opments  during  1931  was  the  intro-  ferred  dividend  ahsorlied  $61,500,  corresponding  period  of  last  $224,036,  making  a  total  dividend 

moomc  fax,  $7,355;^  dividends  or  duction  of  the  new  Supertest  Wou-  leaving  a  balance  of  $89,534  applica-  represents  an  increase  disbur.scment  of  8.534,9.36.  Tb.,  cre- 

preference  stock,  $83,601,  leaving  to  jer  Gasoline  on  October  17th.  Ide  to  the  common  stock,  against  approximately  25%.  d'l-  balance  of  the  surplus  account 

carry  forward  a  sum  of  $372,909,  “Since  the  introduefion  of  the  dividend  requirements  of  $258,072,  "i,ast  year’s  to'tal  sales  aiuount-  at  the  year  end  amounted  to  .$.597,- 

less  than  the  previous  year  by  new  Supertest  Wonder  Gasoline,  we  thus  nece,ssitaling  draw  ing  on  sur-  to  83  363  743  and  as  there  arc  581  as  compared  with  a  total  of  $919,- 
$5,397.  ^  feel  sufficient  time  has  elapsed  to  plus  to  flie  extent  of  $177,538  and  ,jjppg  Months  before  the  fiscal  637  at  the  end  of  the  preceding  fis- 


a  substantial  margin  are  the  high  come  tax'. 

lights  of  the  'I'hrift  Stores  interim  These  total  earnings  were  made 


statement  issued  by  President  .M.  up  of  $291,171  as  profit  from  opera 
Rudolph  and  covering  operations  tions,  and  other  income  of  $42,977 


[  against  $332,977  in  the  preceding 
year.  Deductions  of  bond  interest  at 


■from  April  1,  1931,  to  .laniiary  9,  Preliminary  operating  ehar.ges  fiu 
1932.  President  Rudolph’s  state-  the  new  Montreal  La.st  plant  took 
merit  follows:  $70,160,  and  Dominion  income  'ax 

‘•'I  hritt  Stores,  Ltd.,  which  oper-  $52,000,  leaving  net  income,  of  $211,-! 
ales  a  chain  of  65  grocery  stores  in  988.  Preferred  dividends  absorbed! 


report. s  that  rcUiil 


Robert  adair 
j.  E.  aldreo 
William  f.  Angus 
George  Caverhi'j. 
W.  H.  COVERDALE 
HON.  R.  DANDURANO 
G.  H.  Duggan 
A.  E.  Dyment 


a.  D.  MACTtER 
C  S.  McNaught 
J.  S  NORRIS 
Hugh  Raton 
John  h.  Price 
F.  'W.  ROSS 
Paul  F.  Sise 
JuuAN  c.  Smith 


was  a  total  of  $499,978,  'ppp  president’s  remarks  follow  in  $110,090  .and  provision  for  had  debts  ,■  -,.,p  neriod  Anril  Isf  1931.  t 
f  as  folTows:  Dcprccia-  part: —  al  $58,541  left  net  earnings  at  $115,-  laniiarv  'ilh  193"  were  $2!959  33 

Idings.  $21,649;  dcprccia-  “Chief  among  flip  favorable  devcl-  931.  against  $189,262  in  1930.  Pre-  compares  with  $2,370,375'.  i 

tipment,  $14,472;  reserve  opments  during  1931  was  the  intro-  ferred  dividend  ahsorlied  $61,500,  corresponding  period  of  las 


ales  $190,416,  leaving  $21,512  avaiiahie  i 
to  for  “A"  dividends  which  amounted  1 
,335,  to  $115,676;  dividend;;  on  tlie  '’H’l 
,  in  shares  were  paid  to  the  extent  of  j 
last  $224,036,  making  a  total  divideiid  1 


Ide  to  the  l  ommou  stock,  against  qj  approximately  25% 


This  represents  an  increase  I  disbursement  of  8534,9.36. 


GORDON  W  MACDOUGALL  K.C  Sl?  HENRY  W.  THORNTON,  K3.E. 
Wm.  Molson  macpherson  HON.  Smeaton  White 

MORRIS  W.  Wilson 


511  Place  d  Armes,  Montreal 


of  approximately  25%.  dit  balance  of  'he  surplus  account  | 

"Last  year’s  total  sales  aniount-  at  the  year  end  amounted  to  .$.597,- 
ed  to  $3,363,743,  and  as  there  arc  581  as  compared  with  a  total  of  $919,- 


fiL5  from  $128,475.  Total  a: 
$815,054  lower  at  $3,045,129. 


Balance  . . 
Com.  divid. . 


The  general  balance  sheet  shows  have  tested  out  the  feeling  of  the  reducing  the  profit  and  loss  bal-  year  end  March 
inventories  down  $651,785  to  $877,-  moforist  toward  this  new  product,  ance  to  $1,163,808.  ales  for  t 

732,  receivables  reduced  $136,839  to  and  if  results  since  the  introduction  Profit  and  loss  account  figures  gatisfactorv 

$982,527,  and  cash  is  down  to  $114,-  df  Supferlcs't  Wonder  Gasoline  last  for  the  past  three  years  compare  as  whilst  n 

91.5  from  $128,475.  Total  assets  a,rc  October,  are  any  criterion,  the  year  follows:  h,..-  r,iihii-;i 

$815,054  lower  at  $3,045,129.  1932  .should  .see  Ibis  company  l^i  ie2» 

Among  the  liabilities  sooured  bank  eclipse  all  former  records  in  the  34.578  :)32.977  676,728  .nd  nreferr 

loans  of  $811,100  arc  wiped  oat  and  sale  of  its  products  and  to  that  end  Bondim .  iio.eoo  110.000  110.000  ^ 

payables  arc  practically  steady  at  wc  are  now  planning  further  in-  Depreciation .  ’SMIHS  i  sL., 

$433,552.  creases  in  our  facilities  for  the  dis-  SS^'Sebui;:;;;;;  58,544  ba.7i«  I?:?"*  I 

Current  assets  for  the  period  at  tributirm  of  Supertest  products.  ■  - 1  . 

^,033.379  compare  with  $2,847,206  “The  year  1931  revealed  many  en-  .  j  °The  ®i„cr 

in  1930,  while  liabilites  dropped  couragtng  features  in  the  operation  J’™'- . !  J"® 

$807,656  to  $455,056,  leaving  net  of  your  company,  chief  among  .  .■ .  348,506 1  consiaerea  . 

working  capital  of  $1,578,323  against  "’hich  was  the  continued  increase  .  i  ^ 

$1,584,494  in  the  preceding  year.  in  sales  over  previous  years,  and  Surplus .  di  17,538  di33,3io  00.434  ,  , ^ 

W.  P.  Riley,  president,  in  his  re-  wThile,  owing  to  the  lower  prices  at  Prev. bat .  i,64i.346  1.774,6.56  1.684,222  for  the  last 

marks  to  shareholders,  .says  in  part:  "hich  petroleum  products  were  sold  p.&i,.  bal .  i.463,808  1,641,346  1.774.606  v 

“The  net  income  of  $121,671.11  during  1931.  the  dollar  value  of  the  d-Dcfldt.  jnp  ' 

shows  a  slight  reduction  from  1930,  'ncrcase  does  not  reflect  the  pro-  Total  assets  appear  at  $7,451,859,  vofumeoifeu 

direcflv  attributable  to  a  continuous  Sress  made,  the  unit  increase,  or  in-  compared  with  $8,330,541  in  1930.  The  compan 
ded^no  in  gr^eTy  commodS  the  number  of  gallons  Fixed  assets  are  up  at  $5,121,832  ftion  a  year 

during  the  entire  year  under  review,  sold,  is  most  gratjfying.  from  $.5,043,143,  cash  up  at  $136,736  mie  las 

The  sales  volume,  while  less  in  dol-  Earning'.s  Ip. 

lars,  exceeded  the  turnover  of  the  Although  not  earnings  in  1930 
previous  year  on  a  tonnage  basis,  '^cre  the  best  in  the  history  of  the 

despite  the  unusual  conditions  being  in  excess  of  $o00,- 

whicb  prevailed  ^^'0.  we  are  pleased  to  again  report 

“Inventories  of  merchandise  were  i^icreased  earning,s  over  the  pre- 
priecd  in  the  usual  conservative 


the  total  cal  period. 

1  show  a  .\sscts  are 


1931 

1930 

1029 

8 

$ 

N 

313,578 

.‘132,977 

676,728 

llO.flOO 

110,000 

110,000 

100,000 

25.000 

58,544 

33,711 

27.722 

145,034 

189,262 

413,006 

64,500 

64,500 

64.500 

80.534 

124,762 

348,.506 

‘358.072 

238,0 1 2 

258,072 

dl  17,538 

d 133,3 10 

90,434 

1,641.346 

1,774,6,56 

1,684,222 

1,463,808 

1,641,346 

1.774,656 

i  appear  at  $7,451,859, 

ice  to  ?i,ib3,b9s.  I  sales  for  this  year  should  show  a  .\sscts  are  shown  to  include  | 'educed  commodity  prices,  louver  conditions  in  the  i 

Profit  and  loss  account  F'Sures  I  increase.  lands,  buildings,  etc.,  less  depre- 1  demand  and  lower  inventory  values,  metal  markets  and 

_  .V.  ...  ..  . .  Whilst  net  figures  have  not'eiation.  $4,109,918;  cash.  $126,876;  |  The  company  enjoyed  its  share  of  Lions. 

been  published  to  date  this  year  it  i  securities  at  not  nioi  c  than  cost,  |  tonnage,  however.  Unfilled  orders  _ _ 

is  understood  that  the  first  and  see-  $1,910,696;  receivables  $371,709.  and  at.  the  end  of  the  year  were  greater 

ond  preferred  dividends  for  the  eu- i  inventories  $1,9:;9.2S9.  Kniployees  than  at  the  beginning  of  1931.  the  ELECT  NEW  P 
tire  vear  amounting  to  $3 1,1  .jO,  have  1  stock  fund  sccunlies  and  balances  increase  in  inventory  values  report- 1  - 


the  commodity  and 
and  general  condi- 


ELECT  NEW  PRESIDENT. 


been  earned  with  a  substantial  mar- ;  total  $91,878,  while  goodwill  and  pat-|ed  in  the  baianec  sheet  having  been  j  Toronto.—  *utta  Percha  &  Rub- 
gin  to  spare  during  the  period  ter-  ents  are  ea.-ried  at  $5,002,  making  ueeasioned  by  the  purchase  of  raw  her.  Ltd.,  ai^nounee  that  F.  A.  War- 
niinating  January  9th.  1932.  1  total  assets  $7.915,,50L  {materials  to  fill  these  orders.  All  ren,  treasui'Cr,  has  been  elected  pre¬ 

plants  have  been  maintained  in  a  sident  of  the  company  to  fill  the 


"The  increase  in  sales  may 
considered  as  very  satisfactory 


Lower  Working  Capital. 

I’urrcnt  assets  are  shown  at  $3,- 


slate  of  efficiency 


new  vacancy  caused  by  the  death  of  the 


Surniu*  7177*538  ai^Tiin  '  P'  ices  have  been  declining  sleadily  j  tho  pie\iou.s  . \ car,  w  hito  eui  rent  lia-  Owing  fo  the  resignation  o’fman- 

Pre?  b«i 1,641:346  i;774:6,w  for  the  last  two  years,  thus  it  is  oh- |bilities  are  up  at  $  1.280.60a  trom  Of  luture  prospects  the  president  aging  director,  .T.  Herbert  Coffey, 

-  vious  that  to  maintain  or  increase  j  $439, l-al.  leaving  net  working  capital  remarks:  Jr.,  to  take  effect  .April  1,  1932  F 

.  1.463.808  1.641,346  1.774.656  dollar  valuc  of  salcs  a  greater  i  of  $2,158,969  against  $3,057,411  the  “Pro.speets  for  a  continuation  of  A.  Warren  will  assume  the  duties 

Total  assets  aPDear  at  $7  451  859  volume  of  goods  must  be  distributed.  |  preceding  period.  business  are  not  entirely  fav-  of  general  manager  on  that  date, 

eomnared  with  $8  330  541  n  Tbe  company  ha'd  51  stores  in  oper-  In  his  statement  to  shareholders  orablc,  and  your  directors  wish  to  The  affairs  and  general  policy  of 

F^ed  assets  are  iiD  at  85  IM  ation  a  year  ago  and  at  the  present  President  H.  Horsfall  remarks  that  warn  against  over-optimism  during  the  company  will  be  continued  as 


eomnioditv  439,572  compared  with  $3,496,842  inUlnntreal  plant  is  operating  satistac-  late  C.  N.  Candee. 


volume  of  goods  must  be  distributed.  |  preceding  period.  good  business  are  not  entirely  fav- 1 

The  company  ha’d  51  stores  in  oper- 1  In  his  statement  to  shareholders  orable,  and  your  directors  wish  to| 
ation  a  year  ago  and  at  the  present  I  President  H.  Florsfall  remarks  that  warn  against  over-optimism  during  I 


reduced  earnings  were  dictated  by  the  coming  year,  owing  to  unsettled  1  heretofore. 


which  prevailed  report 

“Inventories  of  merchandise  were  i^icreased  earning,s  over  the  pre- 

priecd  in  the  usual  conservative  i 

manner,  cost  or  market,  whichever  .ns  wn  n”? 

was  lower,  and  the  merchandise  in 

the  company’s  warehouses  is  well  t  '  v  ° 

A  J  i  •  J  -ii.  of  llic  oompany  teo  years  ago.  This 

assorted  and  in  accordance  w.thlhe  1,3  regardless  of  the 

needs  of  the  territories  served  In  ,,3  conditiuns  under  which 

the  opinion  of  your  directors,  liberal  company  has  operated  since 


Issue 


provision  has  been  made  for  possible  j,,..  inception.  During  1931,  cundi- 


losses  on  accounts  receivable. 
“Your  directors  regard  as  an  out- 


tions  within  the  Industry  were  not 
as  favorable  as  in  other  years,  hut 


standing  aehievement.  the  elimina-  tjjpsc  conditions  were  met  through 
tion  of  all  indebte^ess  to  the  com-  reducing  operating  costs  to  a  rain- 
panys  bankers.  This  was  an  oh-  imuni  without  sacrificing  the  out- 
jeetive  set  entirely  by  the  company  s  standing  service  policy  of  your 
management,  and  successfully  ac-  company. 

complisbed.  "Divideads  were  regularly  Ueclar- 

"The  investment  in  merchandise  ©jj.  and  paid  throughout  the  year  and 
and  in  acdounts  receivable  has  also  your  surplus  now  stands  in  excess 
been  very  substantially  reduced,  of  $1,200,000. 

which  naturally  reflects  itself  in  “During  the  year  the  assets  of 
greatly  improving  the  liquid  position  your  company  w  ere  substantially 
of  your  company.^  increased  and  are  now  in  excess  of 

“The  lessened  investment  in  in-  four  million  dollars.  Investments  arc 
vcntorics  and  in  book  accounts  carried  on  the  books  at  market  price 
should  in  lurn  materially  contribute  as  at  December  31st,  1931. 
to  operating  economies  in  1932,  and  “We  are  pleased  fo  report  that, 
your  dircctor.s  feel  satisfied  that  your  altliougli  a  policy  of  conservative 
company  is  in  an  outstanding  posi-  expansion  was  carried  out  during 
lion  fo  profit  by  any  betterment  in  the  past  year,  and  no  new'  capital 
bu.sincsB  conditions.  was  received  into  the  business, 

“The  Red  &  White  Stores  continue  yur  company  again  finds  itself  at 
to  show  substantial  growth.  These  the  close  of  the  year  1931  free  of 
stores  are  independently  owned  by  bunk  loans. 

customers  of  the  company,  but  co-  “One  year  ago  xvc  were  facing  the 
operate  with  your  management  as  a  uncertainties  of  1931  with  a  feeli'ng 
group  under  the  Red  &  White  plan  •>'9t  quality  and  .sei-vice  would 


of  mei'chandising.”  _ 

CELTIC  KNITTING 
REDUCED  DEFICIT 

Operating  Loss  of  $7,895  Com* 
pares  With  $28,831 
in  1930 

Operating  loss  of  Ihe  Celtic  Knit¬ 
ting  Company  in  1931  w'as  $7,895 
compared  with  a  loss  of  $28,831  in 
the  previous  year,  and  the  credit 
balance  of  $5,701  which  was  brought 
forward  into  1931  has  been  charg¬ 
ed  to  a  deficit  of  $2,193, 


continue  to  he  the  keynote  of  sales 
during  the  year,  as  5vell  as  in  the 
past,  and  our  efforts  have  again 
been  justified.  1932  appears  to  us 
in  much  the  same  light,  and  wc 
have  no  reason  to  feel  other  tlmn 
optimistic  for  the  future  of  this 
7'ompany,  as  has  been  expressed  ou 
I  similar  occasions  in  the  past.” 


Loblaw  Groceteria  Sales 

Holding  Up  Very  Well 

Tsroato  Bwreaa  Tbe  Finaoctal  TImea 

Toronto. — Salcs  of  Loblaw'  Groce¬ 
terias  Co.,  Ltd.,  for  the  4-weck  pe¬ 
riod  ending  February  6,  1932.  were 
$1,153,320,  as  compared  with  $1.- 
284,176  for  the  immediately  preced¬ 
ing  4-w'eek  period  and  $1,272,995  for 


In  the  report  it  is  pointed  out. 


I  that  the  commodity  markets  dccliu 


Sales  for  the  36 


ed  steadily  in  the  early  part  of  the  1932.  in  the  present  fis- 


ycar  and  tho  company  continued 
to  take  losses  in  inventories,  h'ur- 


cal  year  were  $10,497,0.37,  compared 
with  $11,838,426  for  the.  .same  xic- 


thcr,  it  was  faced  with  decreased  I  previous  fiscal  year. 


consumption  and  the  consequent 
severe  competition  in  the  industry. 
.Although  operation.s  show'cd  a  defi¬ 


cit  for  the  year,  directors  felt  that  imniediately 


Iset  profits  for  the  1-vvcek  period 
ending  February  6.  1932,  were  $82,- 
382,  as  compared  ivilh  $99,567  for 


results  were  -as  satisfactory  as 


To  Assist  You 
In  Making  Your  Will 

we  have  prepared  a  wry  inter* 
titing  booklet  in  descriptive  form 
which  is  now  ready  for  distribu¬ 
tion.  It  is  known  as  “Wills  and 
Testamentary  Trusts’’  and  con¬ 
tains  much  information  of  value 
to  those  who  contemplate  mak¬ 
ing  or  tevbinx  their  Wills. 

JPriU  or  call  jar  a  copy 

SterLing 

Trusts 

Corporation 

SlcrlinB  Tower.  TORONTO 
Branch!— REGINA 


and  $96,826  for  the  same  period  in 
1931. 

Net  profits  for  Ihe  36  weeks  end¬ 
ing  February  6,  1932,  in  the  present 
fi.'^cal  year  were  $693,315,  as  against 
$749,219  for  the  same  period  in  the 
previous  fiscal  year. 


Scottish  Exporters  to 

Send  Out  Trade  Ship 

Of  special  interest  to  Ontario  and 
Quebec  business  men  and  industrial¬ 
ists  is  the  announcement  by  Graham 
Donaldson,  of  flic  .Anchor  Donaldson 
Line,  to  the  effect  that  a  trade  mis¬ 
sion  ship  will  be  sent  from  Scotland 
to  Canada  this  ,  spring  The  boat 
which  has  been  cho.sen  for  the  enter¬ 
prise  i.s  the  T.S.S.  Letitia,  which  is 
being  fitted  out  by  the  t'orporation 
of  Glasgow  and  in  addition  to  a  wide 
range  of  exhibits  inclufliug  Scottish 
woollens  and  tweeds,  the  boat  w'ill 
carry  Itolwcen  60  and  70  prominent 
Scottish  business  men,  industrialists 
and  manufacturers. 

The  Letitia  will  sail  from  Glasgow 
on  May  5  and  upon  her  arrival  in 
the  Port  of  Montreal,  Hon.  H.  H. 
Stevens,  Minister  of  Trade  and  Com¬ 
merce  has  consented  to  officially  in¬ 
augurate  the  enterprise  at  a  dinner 
on  the  evening  of  May  IG. 


This  advertisement  appears  as  a  matter  of  record  only 

$5,000,000 

Province  of  Alberta 

Sinking  Fund  Debentures 

(  Non  ■  Callable  ) 

Dated  March*  1st,  1932  Due  March  Isl,  1947 

Frincipal  and  half-yearly  interest  (March  1st  and  September  1st)'  payable  in  la’wfnl  monex  ol 
jCSanada  at  the  Imperial  Bank  of  Canada,  Toronto,  Monti^l,  Edmonton,  Winnipeg,  Calgaiz, 
or  .Vancouver.  Denominations:  $1,000  and  $500.  Debentures  max  be  registered 

as  to  principal. 

Legal  Opinion:  E.  G.  Long,  Esq.,  K.C. 

These  Debentures  are  a  direct  obb'gation  of  the  Province  and  are  exempt  from  municipal  taxation 
in  the  Province  of  Alberta  and  from  all  Alberta  provincial  taxes,  and  exempt  from  succession  dutx 
imposed  by  the  Province. 

Of  the  proceeds  of  this  issue,  approximately  $2,318,000  will  be  used  for  refunding  purposes  and  tha 
remainder  for  telephones,  public  works  and  other  public  purposes. 

An  annual  sinking  fund  of  1  %  will  be  established  against  this  issue. 

'Alberta  has  undergone  steady  development  for  many  j’^ears  and  the  sources  of  its  wealth  and 
revenues  are  becoming  increasingly  varied.  These  sources  include  agriculture,  manufacturing  and 
minerals,  the  lattnr  consisting  largely  of  coal,  petroleum  and  natural  gas.  Agriculture,  in  itself,  is 
widely  diversified;  due  to  development  of  mixed  fanning;  approximately  45%  of  the  agricultural 
revenues  results  from  wheat  growing  and  the  remainder  from  other  field  crops,  livestock,  dairx 
farming,  etc. 

The  Province’s  finances  have  been  carefully  administered;  the  Premier  has  authorized  the  following 
statement: 

“Early  in  the  present  fiscal  year  the  Government  of  Alber^  in  the  light  of  world  wide  economic 
conditions,  undertook  a  thorough  study  of  its  financial  position  resulting  in  a  drastic  curtailment  of 
expenditure,  and  further  levies  to  provide  increased  revenues.  As  conditions  changed  rapidly  and 
commitments  had  already  been  made,  a  deficit  of  somew'hat  less  than  .four  million  dollars  is  expected 
in  Provincial  account  for  fiscal  year  ending  March  31st  next.  The  steps  now  taken  however,  cause 
Governmental  Officials  to  believe  that  tlie  Budget  will  be  balanced  for  the  fiscal  year  commencing 
April  1st  next.  Fortunately  the  Province  has  lai’gely  provided  for  its  financial  requirements,  and 
consequently  there  will  be  no  further  urgent  need  of  financing  this  year,  while  the  payment  on  the 
northern  railways  will  largely  take  care  of  our  requirements  next  year  including  refunding.” 

Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official  circular  winch 
h  available  upon  request. 

We  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  us,  subject  to  the  approval  of  Counsel. 

Subscriptions  will  he  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is 
reserved  to  close  subscription  books  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  March  9th,  1932i 

Price:  95.25  and  accrued  interest,  to  yield  6.50% 


Impetfal  Bank  of  Canada 
Dominion  Securities  Corpn.,  Ltd. 
The  Canadian  Bank  of  Commerce 
McLeod,  Young,  Weir  &  Co.,  Ltd. 
BeU,  Gouinlock  &  Co.,  Limited 
[Nesbitt,  Thomson  &  Co.,  Ltd. 


Bank  of  Montreal 
A.  E.  Ames  &  Co.,  Limited 
The  Bank  of  Nova  Scotia 
The  Dominion  Bank 
R.  A.  Daly  &  Co.,  Limited 


The  Royal  Bank  of  Canada 
W  ood,  Gundy  &  Company  Limited 
The  Bank  of  Toronto 
Fry,  Mills,  Spence  &  Co.,  Limited 
Hanson  Bros.,  Inc. 

Royal  Securities  Corporation  Ltd. 


The  informatiaa  eoaliUfMd  in  thif  advartisament  fs  baaed  tqpMi  dltiHBanta  and  atatMea  oal 
whieh  w#  have  rtlied.  We  do  not  suarantae  but  belicre  the  statementf  herein  made  to  be  true. 
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PRICES  DOWN  ON  Trend  of  the  Markets  in  Febri 

GREATER  VOLUME  I  -  -  - 

FEBRUARY  BUYING  j 

General  Activities,  However,  J 

Continue  Very  Lastless  and  ^  ^ 

Uninteresting 

_  so  « 

ADD  TO  FREE  LIST  |  „  3, 

Trading  on  the  Canadian  slock  I  to  20 

markets  during  February  increased!  * 

In  volume  witli  the  trend  7nainly  I 
lower  despite  a  predominance  of!  140  4» 
gains  among  tlic  leaders.  ! 

Activities  on  the  .Montreal  ex-  j  >5*  J® 
change  wiinessed  little  departure'  ,3^ 
from  the  slow  dull  irregular  trend  | 
that  has  featured  the  market  for  j  ii» 
several  months.  The  development  of  i  I 

the  month  was  the  large  number  of  j  • 

issues  that  joined  the  free  list,  re- j  „  | 

striction  being  lifted  at  intervals.  3 

Share  turnover  totalled  136,387,  i  *0  too 
which  compares  with  125.98!)  in; 

.lanuary  and  706.607  in  February! 
last  year.  Brazilian.  ('.P.R..  and  I  gg 

Aickel  constitute  the  three  leaders.  I 

The  month's  list  embraced  some  !  J 

78  isstics,  witli  the  closing  session; 
showing  the  following  result  on  the  1 
month;  thirteen  gains,  thirty-nine  so 

losses,  eleven  unchanged  and  six-  I 
teen  that  were  traded  in  broken  lots  I 

only.  I  . - 

Advances  of  some  note  were  scor- 1  , 

cd  in  trading  voltime  on  the  Toronto ; 

Stock  Kxchange  during  February,  as 

compared  with  January,  according!  ^ 

to  the  monthly  report  of  the  exchan-  •  M ^  a  /W 

ge.  Total  sales  for  the  month  were  ;  ^  jk  ^  a  a  ^  MX 

210.883  shares,  against  173,384  in  '  f 

January.  .■Mthough  the  listed  section; 
contributed  the  greatest  gain,  un- 
listed  volume  was  also  higher.  Total  I  ,  . 

shares  traded  on  the  listed  section'  no  matter  for  surprise  to  the  gincer  by  profession 

were  138.287,  against  106,108  in  the ,  Hiley,  the  astute  sticcessftil  career  as 

previous  month.  piesident  and  general  manager  of  statesman  in  West  A 

This  gain  was  partially  attribul- 1  '^inni-  England, 

able  to  interest  displayed  in  pro- '  affairs  of  the  company  j  Born  in  Biinbiiry, 
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Trend  of  the  Markets  in  February  I  w%  •  •  t  r  w 
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Principles  of  Investment 

*GoverameMt  and  Municipal  Securities. 


By  J.  P.  CRYSDALE, 
Gairdner  A  Co.,  Limited* 


Penixiaiis  Limited. 

Annual  Report  For  the'  Year  Ending  31st  December,  1931. 


I’BOFIT  AIfl>  LOSS  ACCOUNT  TEAK  EJiDEII 
3l8t  DEEE.MBER,  IDHl. 


;  Government  and  municipal  secur-  sot  of  cireunistauccs.  These  eircttni- '  crown  tmiiinK  proritw  for  ycor  ondeii  :hm  Dpvcmher. 
■  ities  are  tlie  ^^l•itten  acknowledge-  stances  vary  in  some  fashion  with  n*i  «" 

'mrnis  of  ;.!!  Tiev  borrowed  by  every  fund  intenled  for 

t  fiovoi  nmcnt.s  and  civil  divisions,  and  give  rise  to  Ihc  enormous  *oa  Bondu .  .i 

‘These  documents  are  usually  simple  ntini'her  of  investment  problems  tolsad  Debts  written  oir .  .•••  ....  ....  ••• 

jin  character  describing  precisely  be  dealt  with  and  the  solution  in  j 

j  the  borrower  and  setting  forth  the  turn  of  these  problems  creates  the 

!  terms  of  repayment  of  the  funds  to  market  for  the  great  diversity  of  Balnfloe  ns  per  Mtntement  of  31st  Uevember.  XOUO  ... 

i  the  lender.  Their  simplicity  offers  government  and  municipal  obllga- 

sharp  contrast  wilh  that  other  tions  outstanding  and  possible  of  ' 

major  division  of  funded  obligations,  flotation.  forporate  holies  of  all  Dividend  I'referrcii  Stock....  ) 

namely  corporation  securities.  Cor-  descriptions  and  people  in  every  Dividend  Common  stock. i'...  ....  ... 

poration  bonds  and  debentures  recite  walk  of  life  purchase  government 

in  conaidcrable  detail,  augmented  in  amj  municipal  bonds.  Balance  at  Credit  .....  ,....  .  ^  . 

a  separate  document  called  a  trust  Offer  Host  .Security.  ”  ' 

deed,  the  .security  ultimately  avail-  ,  j,  .  .u 

.ship  to  fhp  iPtifiPi-  if  nromnt  renav-  bcicntifically  handled  these  media  uncr-r  oi.,  ni.'ri,’uiep 


s  3i3,r>7s.n»t 


.$  iin.ooo.eii 

, .  38,544.65 


9  14S.0:i3.44 
I.64I,»I6.0» 


9|I1.786,3H0.43 


64,.'0e.«« 
3.V<,07‘4 . 66 


a  separate  document  called  a  trust 
deed,  the  security  ultimately  avsiil- 
able  to  the  lender  if  prompt  repay- 
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ment  of  Vnterest  and  principal  is  not  pf«vi  Je  the  greatest  seenrity.  sta-  - - .... 

made  by  the  borrower.  Some  loans  .  income,  marketability  and  ASSKTS. 

to  governments  and  municipal  bodies  flexibility'  to  be  had  with  any 

are  secured  on  specified  assets  or  capital  fund  intended  for  invest-  DomprtNina'  ncni  Kwtntc,  Bniidijms,  rinnf,  dwciiihb: 
revenues  and  while  these  issues  are  ment  and  not  speculation.  The  Ho_uoc»._Watcr_Povrcri.j^  etc.,  -  i.eso  Dcprcduilon 

properly  known  as  government  and  problem  of  long  term  satisfactory  .  . 

municipal  securities  they  constitute  investment  is  extremely  difficult  »nd  m  Bank  ...  «..  _ ....  >..! 

a  very  small  and  specialized  group.  handle  requiring  the  most  expert  Acc'ount*  Re«-eiv«bie . . . .  ••• 

The  ordinary  government  and  knowledge  of  securities,  and  mar-  biiu  Receivnbir . . 

municipal  bond  then  in  basic  terms  kets.  the  circumstances  and  pur-  ana 

is  a  contract  to  pay  a  given  sum  of  poses  of  the  capital  to  be  used  and  invcwtmcntM . 

money  at  some  future  date  usually  the  trend  of  factors  bearing  on  the 

with  interest  at  stated  periods  in  worth  of  money  and  the  cost  of  TOTAL  ClillHKAT  ASSKfS...  ,...,  ».  ;...  ;...  :... 
the  meantime.  There  is  no  collateral  living.  Through  investment  in 
security  which  the  lender  can  seize  government  ani  municipal  obliga- 

and  dispose  of  to  a  third  party  to  tions  these  intricate  questions  are  1,I.\BILITIKS, 


.<ll1,46.'t,N0>l  .|;t  I 


95.131,83g.n.t 

1.06 


9  I36.T:I6.5I 
6-15.g6».:i0 
446. VO 
7,360.  :«• 
1,505.40:S.7» 
.‘(4.NIM1.00 


.93.:t:to,o”5.4» 


I,I.'iBILITIl-;S, 


reimburse  himself  should  the  eon-  handled  with  the  greatest 
tract  not  be  honored.  The  agree-  assurance  of  permanently 
ment  rests  for  its  completion  upon  factory  results. 

j  the  good  faith  and  effective  taxing  Too  great  stress  cannot  bo  put 


handled  with  the  greatest  degree  of  capitai.  stock 
assurance  of  permanently  satis-  Aathoriaed: 


Avthorlit^d: 

1R4NKI  shores  Preferred  Stock,  of  $liNL  ench .  • 
75,000  ••  Oomitton  Stoek*  of  no  piir  value 


.  .*$1,500*000. 1  Ml 


I  power  of  the  people  constituting  the  upon  the  necessity  on  the  part  of  10,750  shares  Preferred  stock. 

borrowing  body.  the  investor  of  realizing  thorough-  64,518  ••  Common  stoi'is  o 

I  Bases  et  Appraisal.  the  circumstances  under  which  ^  pirst  vioRTOAni'i  snvi 

Accurate  appraisal  by  the  investor  making  a  purchase  of  govern-  Di'K  i»i  A(»v  kmbkk.  jo.vi 

'  ment  or  municipal  bonds.  If  for  Less  nedeemed  und  Cancelled 


Common  Moclt  of  no  par  value 


1 ,675.660 .  IH> 
IM  .*.6,666. 06 


KIBST  VIORTO.AGK  SIA’KI.A'fi  I<'C.\D  BO.\  US 
UrK  I»l  AOVK.BBKK.  1951 . -.i.OOO.IMm . 


•!  fno^‘low^eTof^an^ssufn"^^)vSm^  instance  ho  is  desirous  of  providing 
lends  of  W.  1.  Hiley,  fhe  astute  successful  career  as  a  soldier  and  '•’o  power  or  an  is.  uiUb  novernment  retirement  of  n  mnrlcace 

resident  and  general  manager  of  statesman  in  West  Australia  and  in  or  iminicipal  body  is  fundamental  to  .  '  mn  ,  frv  1  1940 

7estern  Grocers  Limited  of  Winni-  En<'laud  the  determination  of  the  worth  of  its  ‘i''c  on  Jdnii.iry  l.lJ40,  throug  the 

eg,  that  the  affairs  of  the  company  Born  in  Biinbury,  West  Australia,  obligation.  Many  and  varied  factors  "f 


,  -  ®  Reserve  .\ccount . 

CCBBKAI'  MABIblTlKS 

1.  1940,  throug  the  AcrauntK  Payuhlc . . 

000  iu  bouJs  every  biIK  Payable . 

i«  imnrnner  tn  WaRC«  •*,  . . . 


-$:L2U5,U(MI  OU 


712*0  10.  10 


able  to  nterest  d  snlaved  in  nro-  ^  rtnwiin  ah  hht  uuiu  ju  tsuaourA.  -  . . .  .  -  --  .  nwinthc  it  i«  iivmfCknAf  >vaac« . . . .  . . . 

XT„:rw  “7““"  -■»-  . 

......me,  .0  o»  Marc., -»/;■'« 0.  -I.c^  IS?  . . -  ....  ... 

...  .  .  tions.  The  difficulties  .siinniied  bv  . .  _ ^ _  «nni?  loi  i  following  Points  may  be  cited  as  l-he  time  he  ■wants  the  cash  to 


sn.uni  77 
10.017  .HR 
2a,2tM  2H 


$  l2S,l05.t>') 

l,46:^Ho^.  d: 


pany  through  many  precarious  siiuii-  Parliament.  He  served  West  Aus- 


T.C  ,rc„u  or  „,icc.  " 


$7*  45l«sr»K .  52 


month,  despite  the  predominance  of !  and  was  also  at  different  times  in 

gains  iiiiiong  leaders  was  lower. , ^  encountei ed,  and  (b..  ppriod  .Minister  of  I.ands,  Min- 

Seventy-three  issues  closed  lower  position  with  respect  to  gf  Justice,  aud  Colonial  Trea- 

®  u-i  the  grocery  trade  on  the  prairies  has 

against  uO  advances,  while  bD  were  strengthened  year  by  year.  OcmIpH  IC  r  M  C  in  1910  mr 

unchanged.  1  he  total  number  ot ,  ,  .  (  rcaled  K.  t.  .'I.  t*.  in  i.tiu.  Mr 

Issues  called  for  trading,  174,  was!  many  other  western  business  .\c\vton  entered  upon  a  military 


liat  period  Minister  of  L^s.  5nn-  ‘he 

ster  of  Justice,  and  Colonial  Hea*'  the  credit  of  a 


..  .  J  r-  ,•  f.  •  KUO  ci.hownship  located  in  Northern 
treated  1\.  t.  .M.  G.  in  ‘  ^  .  Ontario  is  not  as  desirable  as  that 


Like  many  other  western  business  I  Newton  entered  upon  a  military  ; 

pn  Vtr  RilPv  Bot  bis  stall  and  rarlv  _  _  _ ^  lOWUSllip  lOCateO,  lOr  ex 


sacrifice  in  yield  in  order  to  obtain 
It  is  the  precise  maturity  is  decidedly  pre- 
dit  of  a  ferable  to  wrong  maturity  at  a  high- 
Northern  er  yield. 

5  as  that  T'he  working  capital  of  an  indns- 
for  ex-  trial  concern  temporarily  idle  bc- 


r.  R.  i;ORDO\,  4  ItairniHn. 
II.  B.  .VI OR n  14  K,  I’rrsiileiit. 


of  commodities  ani  the  cost  of  liv-i 
ing  generally  gives  a  much  greater 


and  values  involved  when  compared  IpTrr.- ■■  ■- 

with  the  preceding  month.  When  o-  ■  •  • 

compared  with  February  of  last 
year,  however,  they  showed  a  sharp 
contraction.  The  general  trend  dur¬ 
ing  the  month  was  easier  and  the 
majority  of  issues  ended  the  29  day 
period  somewhat  lower.  Losses  out-  ■ 
numbered  gains  almost  three  to , 
one.  Seventy-nine  issues  sold  off 
while  only  twenty-seven  recorded 
advances.  Some  thirty-nine  stocks 
remained  stationary.  I 

Transactions  during  the  month 
under  review  involved  a  turnover 
of  7,083,676  shares,  compared  with ; 

5.459,263  shares  in  January  and  12,-! 

416,917  shares  in  February,  1931.^ 

The  gain  over  the  preceding  month* 
was  3,624,265  shares  but  when  com¬ 
pared  with  the  corresponding 
month  of  last  year  the  turnover  was  , 
lighter  by  5,333,271  shares. 

The  total  values  represented  by  ! 
ihe  month's  transactions  were  •'?2,-,  . 

895,104,  an  increase  of  $90,512,  as  ■ 
against  the  total  of  $2,801,892  shown  ' 
during  January,  and  a  decrease  of) 

$3.079  218  vvheu  set  against  the  fi^g- ■  Tpr  a'  grocery  house  and  as  a 
tire  attained  during  l  ebruary.l9ol.  p^^j. 

when  the  values  were  4.6a-.  |  tion  to  another  in  that  line  but 


organized  com-  investment  but  speculation.  Nor  is  price  level  the  value  of  fixed 
this  same  working  capital  properly  income  securities — of  vvliich  sonn  i 
nt  of  debt,  invested  in  anything  but  the  high-  government  and  municipal  bonds 

est  grade  short  term  securities,  are  the  finest  - 


.Australian  province.  o  organized  com-  investment  but  speculation.  Nor  is  Pi''f 

!  Sir  Newton  became  a  member  of  niunitv.  *his  same  working  capital  properly  inco 

!  the  British  Parliament,  represent-  ^  management  of  debt,  invested  in  anything  but  the  high-  gov< 

I  ing  St.  George’s.  Hanover  Square,  in  g]  Density  of  "population.  grade  short  term  securities,  are 

li'lS.  He  represented  North  Isling-  Material  prosperity  and  wealth  The  achievement  of  a  slightly  higher  rise 

ton  until  1923  and  in  1921  was  elect-  ^he  people.  yield  at  the  expense  of  security  and 

ed  to  represent  Richmond,  a  siir-  7.  Taxes  levied  in  dollars  per  term  is  of  no  value  if  tlierc  has  been 

rey  riding,  a  seat  he  ha.s  held  since  capita  and  the  rate  of  collection.  !os*  ability  to  turn  investments 

that  time.  Sir  Newton  is  a  Consei-  g.  Tax  arrears  in  dollars  per  cap-  'ulo  <'ash  when  the  latter  is  required 

vativc.  ital  and  the  period  during  which  the  ordinary  conduct  of  the  busi-  H 

The  new  president  of  Dominion  they  have  accunuilatcd.  ness.  _  $328 

Steel  and  Foal  is  a  keen  rifle  9.  Analysis  of  existing  indebted-  The  inexpert  purchase  of  govern- 

marksman  and  takes  a  great  inter-  ness  under  such  lieadings  as  the  ment  and  municipal  securities  is 


municipal  bonds 
must  inevitably  | 


est  in  rifle  shooting. 

Bright  Features 

Steamship  Report 

(Continued  from  page  1.) 
tal  current  assets  are  down  from 
$1,077,393  to  $2,528,239  while  cur¬ 
rent  liabilities  dropped  over  l^^ 
million  to  $1,361,309,  leaving  thccK- 
cess  of  current  liabilities  over  ciir- 


when  the  values  were  $5,974,652. 

Taxation  Proposals 

More  Definite  In 


[a  potent  lure  to  business  men  of  the 


-  took  advantage  of  an  opportunity  to 

(continued  from  page  I.1  establish  a  wholesale  grocery  house 

prices  —  by  clapping  an  addition4l  in-Port  Arthur,  the  Riley-Ramsey  Co. 
impo.st  on  commission-sold  liquor.  ^  Ltd. 

From  a  hint  dropped  in  the  house  IV hen  the  Dominion  Bond  l  om- 
this  week  by  .Mr.  Rhodes,  it  maybe  Pa°.''  took  over  the  A.  Macdonald  Co. 
e.xpectcd  that  the  increase  in  the  Ltd.  of  Winnipeg  .Mr.  Riley  was  vis- 


rent  assets 

down  $9,000  1o 

$1,836,- 

070. 

Profit  and  loss  i 

iccount 

figures 

compare  as 

follows: 

19.31 

1930 

1929 

It 

it 

Tot.  rev . 

0..5.S8.809 

1 1 .547,062 

13,876,6.51 

Ejp . 

8.091, 135 

9,381.896 

10,946,0,51 

Up.  I’rof . 

1,467,673 

2,165,166 

2,930,600 

Dedurt : 

Int . 

1,:!98,2I9 

1,449,185 

1.368,857 

Bond  dis . 

ii7.?>Tr» 

117.576 

II7,.57.5 

Ucprec . 

1,262,339 

1,256,197 

1,213,565 

Sot  pro . 

dl, 310, 462 

d6.57,792 

230,601 

Pref.  div . 

450,000 

900,000 

Surplu.« . 

dl,310.462  dl. 107,792 

0669.399 

Prtv.  bal  .  ... 

71.3,194 

1 ,820.986 

2,490,384 

P.  &  1..  Ba!  .. 

0597.268 

713,194 

1,820.985 

^  capita  and  the  rate  of  collection.  ■os'  the  ability  to  turn  investments  MARITI.MES  FISH  (’ATt’H. 

8.  Tax  arrears  in  dollars  per  cap-  ""o  cash  when  the  latter  is  required 
ital  and  the  period  during  which  for  the  ordinary  conduct  of  the  busi-  Halifax,  N.S.  —  Fish  valued  at  | 
4  they  have  accumulated.  "oss.  .  $328,400  were  landed  in  the  Maritime  | 

e  9.  Analysis  of  existing  indebted-  The  inexpert  purchase  of  govern-  p  January  as  com-  i 

-  ness  under  such  headings  as  the  ment  and  municipal  securities  is  Provinces  curing  januarj,  as  to 
purposes  for  which  money  has  been  costly  aud  is  no  more  the  complete  pared  with  a  landed  value  of  $338,-1 
previously  borrowed,  .the  duration  answer  to  correct  investment  than  425  for  the  same  month  last  year.l 
of  existing  debt  into  the  future  and  the  ordering  of  a  load  of  bricks  and  in  quantity,  January,  1932,  showed ; 
other  headings.  lumber  is  the  proper  way  ot  buying  a  a  slight  increase,  the  total  being ; 

10.  Established  credit  rating.  home.  Some  knowledge  and  advice  12,647.700  pounds,  or  about  250,0001 

The  TTPbblem  of  worth-  then  is  tre  requisite  toward  putting  Ihe  es-  pounds  in  excess  of  last  January's! 
sufficiently  comple.x  to  indicate  that  sential  bricks  and  lumber^  together  landings.  Nova  Scotia’s  value  was' 
those  investors  who  have  not  a  con-  for  a  comfortable  house.  Knowledge  higher  in  1932,  the  figure  being! 
sidcrable  and  satisfactory  experience  and  care  are  needed  to  handle  prop-  $212,702.  where  the  catch  in  Janu-i 
.  dealing  in  government  and  municipal  crly  and  to  the  greatest  advantage  g^y,  1931,  was  valued  at  $199,113, 

^  obligations  should  not  deviate  from  government  and  municipal  securities, 

■  the  course  of  buying  only  the  best  Gm  indisputable  essentials  to  sound  ■  .  ' 

known  and  highest  grade  securities  lasting  investment. 
without  the  advice  of  a  competent  Have  Good  Kecuril. 

g  investment  banker.  The  experience  of  investors  in 

Fiinctloa  of  Ku-nkers.  Canadian  government  and  municipal 
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'sub-  "alized  as  a  suitable  general  man- 


expected  thai  the  increase  in  the  1-td.  of  W  innipeg  .Mr.  Riley  was  vis-  d  Ut-Hc-it.  commercial  banke 

personal  income  tax  will  be  "sub-  "alized  as  a  suitable  general  man-  Ihc  preliminary  report  on  opera-  advanced 

sianiial."  .Mr.  RLoces  used  ihaivery  pf  '1*^  eynipany,  a  post  which  tions  says  in  part:  iiected  to  return 

word  in  stating  the  aovornnieni's  intdiiced  to  accept,  after  ar-  "The  conipany's  property  has  been  usually  3" 

view  with  regard  to  a  '  demand  by  l-angements  had  been  made  to  absorb  maintained  in  sound  physical  eon-ijg  case  of  c( 
Progrcssivci.s  for  largely  increased  A''G*dr.  dition;  there  have  been  no  i  loans  six  or  nine 

income  taxation.  The  administra- 1  expenditures  on  capital  account  j  investment 


view  with  regard  to  a  demand  bv  >ao*emenis  nan  oeen  inaae  10  ansoro 
Progrcssiv(».s  for  largely  increased  P'"’-  Artliur. 

income  taxation.  The  administra- 1 

tion,  he  said,  would  have  no  ohjet;-  Those  familiar  with  the  conditions 
lion  to  a  motion  „.sking  for  a  "sub-  under  which  the  company  wa.s  finan- 
staiitial"  increase.  ‘"'^d  and  the  factors  affecting  the  the  year  and  the  dividends  on  the 

Changes  in  this  la.x,  it  is  expect-  wholesale  grocery  trade  in  the  west  preference  stock  were  in  arrears  in 
ed  will  lake  the  form'  of  a  leduc-  uppreciate  what  a  formidable  task  amount  of  nine  per  cent.,  or  $1.- 
tio’n  in  the  exemptions,  which  will  confronted  the  young  port  Arthur  350.900  as  at  December  31,  1931. 
be  brought  down  bv  at  least  .<500  ‘'usiness  man.  Andrew  .Macdonald,  "The  company’s  total  freight 
on  both  siir-le  ind  iirirried  per.sons  ^  former  mayor  of  Winnipeg,  and  traffir  amounted  to  1.267,000  tons,  a 
and  a  scaling  up  of  the  rales. ‘par-  biisi- 

liciilarly  in  the  middle  aud  upper  ■"'^cn  over  again  appeared 

'braek(-ts  scene  as  a  competitor.  Lnder 


iMi  i!>ao  may  pertinent  to  point  out  tlic  securities  has  been  quite  satisfactory 

.4  *  *“  essential  difference  between  com-  and  there  is  no  reason  to  believe 

ln’o4®’n-l  !  "'cc'ul  banking  and  investment  that  it  will  be  otherwise  in  the  fu- 
'  ’  '’--'-I. j  banking.  The  commercial  banker  is  tiirc  provided  rca.sonahlc  care  is  ex- 

1,167,673  3,163,166  2,930,600  I  primarily  engaged  in  the  collection,  ercised  by  issuing  bodies  and  invest- 

I  398’>|9  1449  18."  1  368  S""  i ^Gposits,  of  many  small  ors  themselves.  Isolated  cases  of 
'inixrr,  ’ii7.’,676  ’i irlisT.v  sums  of  money  not  immediately  over  expansion  and  unwarranted  ex- 

1,262,330  1,2.56,197  I,213!565 1  needed  by  the  owners  and  the  use  penditurc  have  occurred  in  the  past 

II  310  462  ~d^7  792  ^  •>3o"boi  P*-  '•***^  aggregate  suin  in  self-  and  exist  today.  The  informed  gov- 

450/100  900A00 1  liquidating  short  date  loans  to  the  ernment  and  municipal  bond  buyer 

II  lift  i  i  j  ’  V^oo  - I  industrial  and  commercial  com-  will  be  aware  of  these  and  carefully 

71.3.194  '’i'.82o.986  2,49o!384 '  luunity.  Thc  problems  of  satisfac-  avoid  committing  his  funds  in  the 

- - .  I  tory  long  term  investment  are  not  loans  of  such  bodies. 

d597.268  713,194  1,820.985  normally  a  major  function  of  thc  There  are  many  reasons  for 

commercial  banker'.s  activitie.s.  Thc  believing  thc  future  will  prove  the 
unary  report  on  opera-  ,.gpj(g|  ;,(ivauecd  by  him  is  cx-  present  to  have  been  a  period  of 
'  burl:  l>eeted  tp  return  in  fairly  short  most  attractive  opportunities  to  thc 

lany's  property  has  been  ,  usually  30,  60  or  90  days  or  investor  in  government  and  munici- 

n  sound  physical  eon-,jg  gj-  certain  agricultural  pal  obligations.  At  the  same  time  a 

;  have  been  no  "lajor ,  .j.  gj.  months.  more  careful  selection  of  bonds  is 


lllilliilK 


during  the  period  under  review. 
".No  dividends  were  paid  during 


loans  six  or  nine  months.  more  careful  selection  of  bonds  is 

The  investment  banker  on  the  necessary  than  for  some  year.s  past, 
other  hand  is  concerned  usually  The  basis  for  this  opinion  will  be 
with  the  gathering  together  ot  reviewed  briefly, 
capital  for  long  term  loans  to  gov-  The  ten-year  period  ending  with 
ernments,  municipalities  and  cor-  ■■■31  witnes.sed  an  enormous  expan- 
nor;,tions  and  his  attitude  to  bor-  «ion  of  government  and  municipal 


ecu  ana  me  laciors  aiieciing  me  me  .'car  ana  me  uinuenu.s  on  i  g.  jg^.  jggg  jg^,g  loans  to  gov-  '  he  ten-year  perioa  enaing  wiin 

w  hole.sale  grocery  trade  in  the  west  preferciice  stock  were  in  arrears  'h  I  ei-n,„eqts  muntcipalities  and  cor-  ■■■•■■  witne.s.sed  an  enormous  expan- 

appreciate  what  a  formidable  task  amount  of  nine  per  cent.,  or  po rations'  and  his  attitude  to  bor-  '’•on  of  government  and  municipal 

confronted  thc  young  port  Arthur  350,000  a.“  at  December  31,  1931 .  j  rower  and  lenler  is  based  on  thc  activities.  Huge  sums  of  money  were 

business  man.  Andrew  .llaedonald,  "The  company’s  total  f*‘''‘'Kf'f  knowledge  that  capital  once  invest-  borrowed  on  every  hand  for  improve- 
a  former  mayor  of  Winnipeg,  and  traffir  amounted  to  1,267,000  tons,  a  !  .  j  '’nninicinal  imnrovement  "or  nients  and  developments  of  every 
The  father  of  the  firm  who.se  bii.si-  decrease  of  492,500  tons  from  'hh !  pgi^jjg*  ept^erprise  is  irretrievable  description.  The  debts  so  incurred 

ness  was  taken  over  again  appeared  previous  year.  Due  to  extremely'^  individual  lender  may  sell  and  are  not  liquidated  a.s  yet  byany 

on  the  scene  as  a  competitor.  Under  low  water  the  company's  Reamers !  ^j,jg  ^g  ,jjg  particular  hieans  and  many  governments  and 


m 


tween  the  Canadian  and  F.S.  rate.s  gj  Canada, 
lie  made  so  great  tlmi  capital  would  ^  , 

be  scared  out  of  tiiis  coiintrv.  At  Before  the  development  of  ib, 

prc.sent,  F.S.  income  laxo^  were  ^ 

considerablv  l.elow  the  Canadian  B'lcy  visualized  1  he  possibiliiie 


ing  virtually  every  region  in  this  seriously  affected  their  earning  .  f  ‘ 

nart  of  Canada.  i-.s-o  '  P’oyment  of  a  certain  sum  ot  eapi- 


Before  the  development  of  ilio  aggregated  514.0j]o,  a  ^decrease  of  i  If' , t ho "c  inimi’"ldn  i 'evel  previously  established  inde'bt- 
diain  store  movement  in  ilie  west  118,000  after  eliminating  ferry  ser- !  is  an  extremely  heavy  bur- 


serious  drop  in  the  price  level  of 
commodities  and  at  this  new  low 


le\  ics. 

Tiiei'f'  wa.s  also,  he  said,  the  evil 
of  double  taxation.  I’oiir  of  the 
provinces  and  most  municipalities 
levied  income  tuxes.  If  the  Domin- 


of  such  a  business  system  as  applied 


vices  now'  discontinued. 
“.Adverse  exchange 


to  thc  grocery  trade  in  tlic  rural  were  serious  and  cost  thc  company 
areas.  He  is  consequently  the  father  about  $So,000. 


of  thc  Red  and  While  chain  stores, 
now  found  in  virtually  every  tow  n  in 
the  west.  The  chain  is  linked  def- 


"The  fleet  now  consists  of  one  i _  „  .  tt.or.  ..o  i  ■"  . . . —  . —  - 

hundred  and  three  siea;nships,  of '  1  "'''  relationship  to  thc  real  money  in- 

which  eieht-fivc  are  freight  and!''®*  ®  original  borrowei  who  ggjgg  gf  jjjg  taxpayer.  These  cir- 

oi-htooti  aro  nuRsonoor  s;t«»J7nc'hinK  ”  I Giiic  savcd  uu  1  iuvcst- i  Bgvvever  must  cvcntually  i 


be  properly  employed  in  which  Retrenchment  of  expenditures 

event  sufficient  earnings  will  bn  gp  ggpjfgi  gggount  is  imperative  until 
realized  to  pay  interest  regularl>  gpgj,  |jg,g  gj.  g  substantial  portion  of 
and  eventually  return  the  sum  bor-  gxisting  debt  is  liquidated  and  taxes 
rowed.  Absolute  title  to  Ihc  im-  jg  dollars  have  a  more  reasonable 


sf 


ion  '‘*0'('d  Its  rales  too  high,  people ;  jpijgjy  ^g  jj^g  western  Grocers  Ltd. 
w  ho  had  also  to  pay  provincial  and ;  jg  j^e  supply  medium,  though 

municipal  income  taxes  would  fiiid  ;(f,g  stores  are  owned  by  the  mer- 
so  great  a  proportion  of  'heir  in-  chants  themselves.  Had  .Mr.  Riley's 
come  going  in  this  way  that  initia-  pioneering  instincts  been  less  acute 
live  would  be  stultitied  and  the  and  had  he  waited  for  another  year 


country  done 


ai.u  aau  “v  'vaiucu  iu.  nauuiu.  y  -a.  (Continued  OU  Page  C.) 

-  V K H  "J’k  mi'  ,  f  1 .  leKislation  enacted  by  Parliament 


eighteen  are  passenger  steamships.”  1 ""'c  cumstances  however  must  eventually 

_ cd  his  own  capital.  lower  the  supply  of  sound  securities 

p  .  fv  .  U  J  I’lirpose  Is  Inipurtant.  and  together  with  other  factors  con- 

rremier  Unves  a  Hard  j  oncept  of  the  irrecoverable  tribute  to  an  increase  in  their  value. 

Bargain  On  Beauharnois  nature  of  long  term  capital  always  Values  Should  Increase. 

(Continued  on  Page  C.)  i  prompts  the  leading  and  most  (;)n  thc  other  hand  Canada  as  a 


Values  Should  Increase. 

On  thc  other  hand  Canada  as  a 


4i'UL'4i  I'  IV  V*  i»  ,  uui  iicivu  a  . 

(KOI  A(KKA(.E  IN  N.  IS.  j  Retiring  ,n  di.sposilion  and  absorb 
Frcderietcri.  N.B.  —  The  acreage almost  wholly  in  business  .Mr 
sown  in  New  Brunswick  to  the  prin-;Bi>cy  lias  never  been  lured  into  pub 


Iwost  {sees  it  todav  would  jirobably  *'  .  ,  ,,  *i  t*  i. 

;  not  have  been  a  possibility.  '“t 

!  Retiring  in  disposition  and  absorb-  .^i  I 


important  question  in  regard  to  any  Jebtor  nation  looks  to  other  money 
last  session  following  thc  Beauhar- j  sovernment  or  municipal  loan,  that  niarkets  for  a  portion  of  her  capital 
nois  investigation.  That  legislation'  as  to  whether  thc  purpose  of  the  requirements  and  since  the  War 
declared,  among  other  things,  tliat’  'oan  will  provi  Jc  sufficient  earn-  (hi.s  source  o'f  supply  has  been  New 
the  work  was  to  be  done  “for  tlio — in  other  words  effective  tax-  York.  For  thc  past  si.x  months, 
general  advantage  of  Canada.”  The''"S  power  —  to  pay  Interest  and  however,  this  market  has  been! 
intimation  then  given  that  the  canal !  I"'ovide  a  surplus  out  of  which  completely  closed  to  new  Canadian  j 
was  to  become  part  of  Ihe  St.  Law-i  return  of  capital  will  be  made  to  issues  because  of  financial  condl- 1 
renec  seaway  is  confirmed  in  tliel  tlic  original  lender.  It  Is  true  tions  within  the  United  States  and  I 
second  of  Ihc  34  clauses  in  tlio  or-|  Proiiably  that  if  tliis  question  had  as  a  result  domestic  offerings  at  | 
der-in-council.  This  clause  says:  !  •'t'en  conclusively  answered  with  attractive  interest  rates  have  been' 
“That  the  improvement  of  inland  1  resjicct  to  foreign  loans  issue  1  diir-  made  within  the  Dominion.  'I'lie 


41,!>85  acres  .sown.  Oilier  crojis 
follow  in  order:  Barley  9,845,  roots 
8,767,  spring  wheat  7,416,  mixed 
grains  1,938,  beans  484,  peas  408, 
rye  341.  corn  for  ensilage  281,  fail 


im  Also  fhe  Do  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA^’ 


Distjlleif.Blenclecl.and  Bottled  in  Scotfand 


Strength  -  Stability  -  Service 


Giber  ‘•■'■010'  gonipany.  He  is  a  director  of  thc  navigation  by  ilie  development  of  ui  ing  Die  recent  year.s  a  great  many  position  of  the  Unitel  States  as  a 
:  Barley  9,845,  ''oots  j  gggj^  gf  commerce,  a  di-  waterway,  which  is  now  in  |  Ciem  would  never  have  reached  creditor  nation  is  not  to  he  dis- 

wheat  7,416,  "'ixed  j  |.pgj^gi,  g^  jj^g  j  j^g p o g r c s s ,  f i^ o ui  L u K c  S u p c l o i ^  l o  1 1 ] c  ^  t h c  liands  of  institutional  and  pri-  puled  and  w  hen  her  own  financial 


55  heat  257,  flax  122,  corn  for  husk-  General  Trusts  Corporation 


.  ,  ,,  ,  ,  .  being  constnicfcd  or  to  be  constriict- 

■I'he  FluHiinHl  Times  n-m-hes  a  I  sidJm'.rt "  DomiZn  Itc^.  &  (^oa;  ataM^Jli%:;r’l!;"lL.n:m' "  - 

«nd‘'abIe‘lo  huy  Invcsfilieut  setmrG  NaShc^^^^^  Se'^'^WeMand*  bJiip  “can  "ks 

ties.  '  thc  board.  IS  a  surveyor  and  civil  cn-  completion.”  l  oro) 


and  able  (u  buy  iovesfiiieut  securi 
ties. 


ance  Co.  and  a  member  of  fhe  Win-  through  the  Great  Lakes  ami  'ate  iiive.^tors.  difficiillies  are  lessened  her  infer- 

nipeg  advisory  board  of  thc  Toronto  enniiheting  walprs  and  in  pun  in,;  'I'lic  word  inve.stment  means  llie  g.st  in  Canadian  government  and 

over  or  along  tlic  St.  I.awreiicc  I'roiior  use  of  capital  for  maximiiin  municipal  bonis  will  revive.  ’I'his 

River,  requires  that  Ihc  lanal  now  safety  and  income  under  a  given  return  to  a  definite  participation  iu 

being  constnicfcd  or  to  be  construct- _  Canadian  financing  inu.st  lower  thc 

cd  liy  Ihe  eonipany  should  be  made  ''ooi  of  money  to  thc  Canadian 

available  for  navigation  for  vessels  **  Bcihr  one  ol  a  (icnrs  <ii  i.duca-  borrower  and  so  tend  to  iuereasej 

2M^r‘ove^'‘'crcA^,''Cro>o'^^^^  ,  y^B'e  cif  “O'")'!  Outstanding  I 

tn6  Wollanci  Ship  (..unal  upuu  its  by  We»lcrn  llis^b  School  ol  Coinnicrcc'i  '  Dhligat  jons. 

completion.”  loronio.  \  Finally  thc  prevailing  low  level 


r  ves.selsl  Beina  one  ol  a  tserief*  ol  Ldiica- 

.......  ... ..  I  ti'^nal  Kadio  addren.-CB  (delivered  MarcS 

may  "oel  jndi  over  CFCA,  Toronto,  and  arranged 
upon  its!  by  Wenlerii  Ilia''  School  ol  Coinnicrcc'i 
*  loronio.  \ 


Kslnblished  1869. 
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THE  FINANCIAL  T1MES>  MONTREAL,  MARCH  4,  1932 


CHARLES  CURD 
NET  EARNINGS 
SHOWS  DECUNE 

Equalled  $1.96  a  Share  Against 
$2.94  in  Preceding 
Year 


POSITION  MAINTAINED 


1531 

10.10 

1929 

$ 

.1 

S 

i:;6.F„'-,0 

196,817 

2u7.6ir 

18,550 

19.9,50 

21.000 

118.000 

176,887 

J  86.6 15 

120.000 

120.250 

120.0I10 

d‘d.000 

o6.6;57 

276,119 

224,086 

157.441 

274,119 

280,721 

224,086 

4.601 

274.119 

276,119 

224,086 

Working  Capital  of  $305,039 
Compared  With  $311,351  in 
1930  —  Further  Preferred 
Stock  Retired 

Earniugs  of  $1.9G  a  share  of  coai- 
nion  block  ar4i  reported  by  Charles 
Oiiril  &  (  onipauy  for  the  year  end¬ 
ed  December  31,  1031.  This  com¬ 
pares  with  .$2.94  a  share  in  1939 
and  with  .$3.11  in  1929.  Liquid  posi¬ 
tion  has  been  maintained. 

Net  profits  totalled  $136.5,)0,  af¬ 
ter  .  providing  Tor  depreciation  and 
iiK'oine  tax,  which  compares  with 
IDG, 837  iu  the  previous  year  and 
$297,645  in  1929.  After  payment  of 
preferred  dividends,  earnings  on 
the  company's  60,000  shares  of 
common  stock  outstanding  wore 
$118,000  as  against  $176,887  iu  1930. 
Common  dividends  took  $120,000, 
leaving  a  deficit  of  $2,000  lor  the 
year.  Previous  .surplus  brought  for¬ 
ward  of  $276,119  left  a  profit  and 
lo.‘^s  balance  of  $274,119, 

1‘rofit  and  loss  account  figures 
for  the  past  three  years  compare 
us  follows: 


'Nc’4  protits . 

I'fd.  (livid . 

Ualaii('(> . 

<  ((ID.  divid . 

Surplus . . 

Prev.  surplus . 

>>.-ilancv . 

(.i)Ta.\  adjust. ... 

1'  *L.  Bat . 

Nolo;  ’Net  profit  after  providing  for  depreoia- 
l!<in  of  buildings,  plant  and  rolling  stock  and 
allowing  for  income  tas. 
td'— l.>ebit  balance. 

a — Increase  in  income  tax  in  lOUJ  not  provided 
for. 

Karnidgs  per  share: 

103t  1930  1929 

Preferred .  52.51%  72.90%  69.21% 

Common .  SI.  90  J2.94  $3.11 

Current  assets  show  a  slight  in¬ 
crease  over  the  previous  year  as  do 
current  liabilities,  leaving  work¬ 
ing  capital  at  $305,039,  comparing 
with  $311,351  in  1930  and  $293,954 
at  the  close  of  1929. 

JJalance  sheet  figures  indicate  a 
further  reduction  in  the  amount  of 
preferred  stock  outstanding,  in¬ 
creased  investments,  higher  inven- 
lory  and  increased  depreciation  re¬ 
serve.  Total  assets  are  up  from 
$1,601,988  to  $1,628,694. 

Alexander  .McA.  Murphy,  presi¬ 
dent,  in  his  remarks  to  the  share¬ 
holders,  says,  in  part: 

“Your  directors  in  presenting  the 
accompanying  copy  of  the  annual 
blatcmcnt  for  1931  arc  pleased,  un¬ 
der  the  prevailing  circumstances  of 
the  year,  that  the  results  were  so 
satisfactory  as  Avas  the  case. 

“AVith  a  slight  measure  of  assist¬ 
ance  from  surplus  reserve,  the 
dividend  record  of  the  company  has 
been  maintained. 

"One  hundred  shares  o'f  prefer- 
Kd  stock  w'cre  redeemed  during  the 
year  and  two  new  t.ucks  were  add¬ 
ed  to  the  rolling  stock. 

“The  funds  for  the.se  purposes 
were  for  the  most  part  provided 
from  reserve. 

“The  depreciation  reserves  were 
iiiCTCH-sed  over  the  previous  y  ear  by 
$34,796.07. 

“The  increased  sales  tax  specifi¬ 
cally  and  adversely  affected  the 
profits;  the  retroactive  increase  of 
the  corporation  income  tax  likewise 
adveisely  affected  the  reserve  car- 
licd  forward  from  1930. 

“The  net  position  o'f  the  company, 
however,  despite-  tliese  and  other 
adverse  circumstances  of  the  year, 
is  in  every  way  sound  and  your 
directors  and  management  face  the 
challenges  of  the  future  with  con¬ 
fidence  in  the  outcome. 

“Your  directors  and  management 
arc  very  appreciative  of  the  many 
evidences  of  helptiil  interest  on  the 
part  of  shareholders  generally. 

“You  arc  again  reminded  of  the 
.annual  nicetin.g  of  the  company  to 
be  held  on  Tue.sday,  March  8,  at 
3.30  p.m.,  in  the  board  room  of  the 
I  oinpauy. 

“Your  directors  will  announce 
their  policy  for  1932  at  this  mcet- 


Why  Worry?” 


l.ewis  L.  I'larke,  an  outstanding  American  banker  and  former 
cbairniaii  o(  ttie  exeeutivc  committee.  Irving  'I'ru.st  Co.,  calls  atten¬ 
tion  to  tliis  essay,  printed  in  u  house  organ: 

1  Avonder  wliy  folks  wori'y.  There  are  only  two  rcas.mi.s  for 
worry:  cither  you  are  successful  or  you  are  not  successful. 

If  you  arc  successful  there  is  nolhing  to  worry  jiljoiit:  if  you 
are  not  successful  there  are  only  two  thiu.gs  io  worry  about. 
Your  health  is  either  good  or  you're  sick;  if  your  liealih  is  good 
•»therc  is  nothing  to  wony  iibout;  if  you  are  sick  tlicre  are  only 
two  things  to  worry  about.  You  arc  eillier  going  to  get  well 
or  you  arc  going  to  die..  If  you  are  going  to  get  well  there  is 
nothing  to  worry  about;  if  you  are  going  to  die  there  are  only 
lAAO  tilings  to  worry  about.  You  are  citlicr  going  to  heaven  or 
you  arc  not  going  to  heaven;  and  if  you  are  going  to  heaven 
there  is  nothing  to  AAorry  about;  if  you  are  going  to  the  other 

place  you’ll  ho  so  d .  busy  shaking  hands  with  old  fiicnds 

you  won’t  have  time  to  worry — so  why  worry  ? 


OPTIMISTIC  TONE 
DOMINION  STORES 
i  ANNUAL  MEETING 

i  President  Discusses  Position  Rc- 
I  garding  Payment  of  Divi- 
1  den^  in  N.  Y.  Funds 


WIDER  DISTRIBUTION 


DUKE-PRICE  HAS 
SMALL  INCREASE 
IN  NET  EARNINGS 

Reports  $3,644,841  Against 
$3,635,407  in  Previous 
Year 


MILL  ACUVIHES 
TO  BE  SWITCHED 
BY  CONSOL.  PAPER 

Re*opening  Port  Alfred  Mill 
April  18  Gradually  CIos> 
ing  Belgo 

TRANSPORTATION  FACTOR 

Con.solidated  Paper  f'orporatioo 
plans  to  rc-opcii  the  Port  Alfred 
division  for  operation  on  April  IStli, 
.gradually  closing  down  its  mill  at 
Shawinigan  Falls,  according  to  a 
working  capital  position  has  shown  j  statement  i.ssued  by  Ta  .1.  Bcinap, 
substantial  improvement.  Earnings  i  Presirient  of  the  corporation.  Since 
on  the  capital  slmk  after  all  char- •  the  mill  was  clo.sod  about  a  year  ago, 
ges  were  equall  to  $2.73  a  sh.'irc  as  [  >4  ba.s  been  kept  in  readiness  for  oi)- 
aguinst  $2.82  in  the  preceding  year.  I  oration,  but  llie  corporatiofi  has  ad- 
Gross  tor  the  vear  totalled  $4.- 1  hered  strictly  to  its  plan  of  operat- 
275,283.  against  $l,36.%293  in  thei'®?  economical  units  to  capa- 

preceding  year,  and  $4,196,839  a  means  of  reducing  their 

1929.  After  deduction  of  expenses  pulp  wood, 

and  taxes  totalling  $630,441,  net  For  some  months  experts  of  the 
earnings  were  $3,644,841,  against  |  company  have  been  occupied  in  cal- 
$3,635,407.  Addition  4>f  other  income  (‘dilating  the  amount  of  wood  remain- 
made  a  total  of  $3,687,294.  After  dc-  ing  at  the  Belgo  diAdsioti  of  the  cor- 


$2.73  ON  COMMON 

VVit’n  gro.'-s  earning.^  showing  a 
small  decline  and  operating  expen- 
.scs  .sharply  reduced,  Duke-Price 
Power  Company  were,  able  to  re¬ 
port  a  small  increase  in  net  earn¬ 
ings  for  1931.  At  the  same  time 


Toronto  Hurran  The  ITnniiriiil  'f'imes 

Toronto. — In  .submitting  tin  an¬ 
nual  report  of  Dominion  Stores  to 
shareholders  covering  1931  >)i)- 

erations  which  appeared  in  The 
Financial  Times  last  week,  president 
W.  .1.  Pentlanil  deals  at  some  lengtli 
with  the  position  of  the  company, 
commenting  on  the  dividend  in- 
crea.se,  and  citing  the  rea.son  for 
payment  of  same  in  American  lunds. 
j  Mr.  Pentland  points  out  that  Ihecx- 
I  IK'ctcd  improvement  in  1931  did  not 
i  materialize,  but  that  the  nianage- 
!  ment  look  to  the  immediate  future 
I  Avitli  ii  good  deal  of  confidence. 
.Comparative  profit  and  lo.ss  ac¬ 
count  figures  are  shown  herewith; 

.Salpx. . . 

Operating  cost . 

Gross  profit . 

Other  income— 

Interest  earnird  . . . 

Discounts  saved. . , 


preciation,  bond  and  other  interest, 
there  remained  a  net  profit  of  $573,- 
783,  against  $592,190  in  1930. 

Profit  and  loss  account  figures 
compare  as  follows; 

1 921  1920  1929 


Gross . 

B.\p . 

Taxes . 

. .  54,27.5.281  54,365,201  54,106,839 
..  '610,441  .502,814  541,534 

.  226,960  '222,661 

Net  earn.. . . 

..  53.644.841 

$3,635,407  5:1,342,644 

Other  inc. . . 

42,162 

57.081 

95,341 

Total . 

.  53.687.20-1 

51.692,488  $3,117,985 

D»*prcn . 

581,402 

Bond  int . , . 

.  2,195,820 

*d,20fi,776 

2,217.105 

Other  int. . , 

•260,892 

312,119 

325.989 

Net  profit . . 

.  5573.783 

5592,190 

$:t3(l.:J37 

Prov.  bal . . . 

.  1 .370.r>0H 

778.118 

457.(91 

K  and  1,. .. 

.  $1,941,092 

$1,370,308 

5(78.118 

Per  ebaro. . . 

$2.73 

53  83 

$1.53 

poration  and  it  is  estimated  that  this 
will  be  consumed  on  or  about  May 
2Sth.  Plans  have  been  completed  by 
the  managenicut  for  a  gradual  clo.s- 
ing  down  of  the  activities  at  Shawin- 
igan  Falls  so  as  to  avoid  any  inter¬ 
ruption  in  supplies  of  paper  to  the 
numerous  ncw'spaper.s  that  are.  .serv¬ 
ed  by  the  corporation  in  Canada. 
L'niled  States  and  all  parts  of  the 
Avorld,  he  slates. 

The  Port  Alfred  division  of  the 
corporation  is  an  important  unit, 


shipments  by  AAater  as  well  as  by- 
rail.  and  it  is  planned  to  take  advan¬ 
tage  of  these  facilities  to  flie  utmost 


1931  1930 

$25,200,1.50  $24, 118, .586 
24.569,182  21.517.321 

$ 

630.967  % 

601,263 

80,618 

67,421 

77,060 

6.5,643 

$~ 

148,062  5 

H'2,703 

r 

7/9.032  5 

743,966 

198,399  $ 

167.1.57  1 

58.000 

46,000  1 

$ 

256,399  S 

213.137  j 

•8 

522,631  5 

530,808  i 

$  I.267,0(l-2  ?  1.071. t49 

522,G.U 

$1,789,634  $ 

$  3.14.811  S  ;!29,99(' 

84,692  _ 


I 

530.899  - 
l,<i9l,9.-:«  j 


•  Including  taxes.  ]  extent.  The  mill  is  equipped  Aviih  4 

The  balance  sheet  shows  rash  at '  modern  machines,  each  w  ith  a  capa- 
$399,752.  against  $715,566;  accounts ,  city  of  125  tons  per  day  of  high 
receivable  at  .$539,667,  against  i  duality  newsprint  paper.  It  also  is 


$440,816.  Bonded  indebtedness  is 
•$39,952,000,  against  $40,152,900,  w  hile 
accounts  payable  arc  i+diiced  from 
$1,253,984  to  $137,741.  Current  as¬ 
sets  total  $1,126,716,  against  $1,- 
317,467.  and  current  liabilities  arc 
$546,865.  against  $1,665,196,  leaving 
working  capital  at  $579,851,  against 
the  preceding  year's  excess  of  cur- 


oquipiicU  to  nianufacture  and  mer¬ 
chandise  a  considerable  quantity  of 
high  grade  siilpliilo  pulp  and  a  lim¬ 
ited  tonnage  of  boards  sniiaVde  for 
building  and  packing  purposes. 

The  Port  Alfred  ilivisiou  has  been 
kept  in  good  running  condition  dur¬ 
ing  the  time  it  lias  been  closed  and 
for  the  past  few  months,  has  been 


Grnsx  iscomt . 

DKDUCT- 

DepreriatioB . 

Ffiicrat  income  tax 
pruA-isioa . 


Net  profit  altcf  rederal 

Tncomr  Tax . 

SIIUI’I.CS  ACCflUNT- 
I’rofitand  kifasurp. 
Net  profit,  after  f  ed. 
lucome  Taxes . 


DEDUCT- 

Div-ldend  . 

Kxtra  dividend . 

Stock  div.  rep.  5.446 
eUarea . 


Brov.  (or  P  S.  Ex.  on 

Dividends  . 

Revaluation,  of  bonds 

owned . 

Less  profit  on  bonds 
sold . 


•Xjustments  for  Fed.  Inc. 

Taxes . 

Reserve  (or  future  fire 
losses . 


Profit  and  lotseurplua. 

Paid  Higher  Dividends. 

President  Pentland's  remarks  iol-j 
loAV,  in  part:  j 

“Dividends  paid  during  the  year; 
showed  an  increase  over  llic  vearj 
previous  of  $83,976,  occasioned  by  I 
the  directors'  declar.ition  of  an  extra' 
dividend  of  thirty  cents  per  share,  | 
payable  .Tanuary  2nd  last  You  Avill ; 
recall  that  it  xvas  announced  at  tliej 
time  of  this  declaration  thal  the  ex¬ 
tra  dividend  was  being  paid  be- 1 
cause  of  very  ample  reserves,  and 
in'  the  belief  that  all  shareholders 
during  a  period  such  as  axc  are  .co- 


in.g  throiigli  would  welcnmo  an  c.v- 
;  fra  imyuicnt.  You  Avill  notice  on  the 
;  balance  sheet  that  for  the  first  lime! 
I  since  1921  the  eonipauy  ha;;  l)or- 
I  rowed  from  ilie  hanks,  'I  lii.s  loan  I 
i  in  the  aiiunint  of  $265,090  Axas  made 
jin  .New  York  City  for  tlie  sole  pur- | 
I  pose  of  payin'.:  all  dividends  in  I'ni-  ■ 
ted  Htates  fiind.s,  and  your  directors  j 
felt  that  ttie  premium  then  prevail¬ 
ing  in  .\ew  York  funds  of  20  per 
cent,  might  iu  a  few  months  ad,just  j 
it.sidf  rriiieh  in  favor  of  Canadian; 
exeliangc.  At  thi.s  date  that  is  true  j 
to  the  extent  of  some  •'*  per  cent,  j 
The  next  item  iu  the  statement  of! 
j  our  surplus  account  is  a  reserve  for  i 
i  the  exchange  of  those  dividends  | 
i  paid  in  New  York  funiJ.s.  amounting  ! 

J  to  $47,571.  There  is  furlhcr  an  item  ! 
jin  our  surplus  account  statement.  | 

1  the  charge  of  $102,597,  revaluation  I 
of  bonds.  The  company  owns  only- 
bonds  of  till'  Province  of  Ontario 
and  the  lloininion  of  Canada,  hul 
even  in  these  bonds  of  be  bighest 
grade  there  has  been  considerable 
depreciation  and  our  auditors  sIioav- 
ed  their  market  value  at  as  Deeeni- 
ber  olsl.  Willi  improvin.g  conditions 
there  should  be  an  appreciaiiou  in 
the  market  value  of  these  high 
.grade  securities.  Our  iu\e.stment 
account  shows  a  yield  of  l.tiO  per 
cent.,  which  your  directors  regard 
as  satisfactory. 

“The  expected  iinprovcnient  in 
business  in  1.931  did  not  inalerialize. 
Commodity  prices  have  shown  fur¬ 
ther  large  declines,  and  until  such 
time  as-  prices  do  >become  staple, 
we  must,  as  avc  have  iu  the  past, 
try  to  merchandise  conservutivcly. 
The  management  of  your  company, 
however,  has  iinliniifed  confidence 
in  our  country’s  ultimate  prosper¬ 
ity,  and  Ave  look  to  the  immediate 
future  Avith  a.  good  deal  of  confi- 
denee.  I 

"We  reported  last  year  a  AAidc; 
distrihiitioH  of  the  <  ouipauy's  shares  | 
when  we  advised  that  at  that  time  I 
Ave  had  approximately  2,'MHi  .sliate- 
holders.  Diiniig  1931  a  .still  fur 
tlier  distribution  of  your  company’s 
shares  took  place,  and  at  ilic  end  of 
the  year  tlieio  avoic  2,Gu7  owners  of 
the  cun  puny. 

“We  feel  sure  tliat  our  organiza¬ 
tion  is  more  efficient  now  t.Man  at 
any  other  time.  I'onditions  sueb  as 
have  existed  for  the  past  two  years 
teach  us  to  Avork  and  plan  more 
intellige.nilv.  Eeonomro.s  are  lieing 
pracliscd  iii  every  pari,  of  our  op¬ 
erations  Avliere  loyal  employees  have 
found  the  opportunity.” 


SURVEY  -  EXPLORATION  •  PHOTOGRAPHY  -  TRANSPORT 


AERIAL 

SURVEY 


Aerial  photographic  8urveyiug  is  now  an  exact 
science.  It  furnishes  the  required  ui'curuey  at 
greater  speed  and  lower  cost  than  any  other 
method.  Oiir  survey  division  of  highly  trained 
expert.s  is  at  your  service  for  town  planning  and 
zoning;  power  development  or  mapping  work. 

CANADIAN  AIRWAYS 

LIMITED 


Eastern  Lines 
3I0XTKi:.VL 


TTestern  Lines 
WLSJill’LG 


l‘.'Miiic  Lines 
VAXtOI’VKK 


road  branch,  has  been  appointed 
manager  at  Bloor  street  and  Run- 
nymede  road  branch,  Toronto. 

Wm.  Davidson,  formerly  account¬ 
ant  at  queen  street  and  Augusta  [ 
avenue  branch,  has  been  appointed 
accountant  at  McCaul  and  Dundas 
streets  branch.  Toronto,  and  is  suc¬ 
ceeded  at  Queen  street  and  Augus¬ 
ta  aA’enue  office  by  A.  N.  Kidd. 

[’.  A.  Simpson,  formerly  account¬ 
ant  at  McCjiul  and  Dundas  streets 
hraueh,  has  been  appointed  account¬ 
ant  at  Dovorcourt  road  and  Bloor 
street  branch,  Toronto. 


TRUST  HOLDERS 
FAVOR  MERGER 

Over  60  p.c.  of  Necessary  Votes 
Recorded  For  Diversified 
Standard  Proposals. 


New  Staff  Appointments 
By  the  Dominion  Bank 

The  Dominion  Bank-  rop'tris  the 
folloAving  .'-laff  uiir'ointments: 

E.  It.  t'nnieron  lias  been  appoint¬ 
ed  western  inspector  with  hoad- 
(luarters  at  Winnipeg. 

.\].  E.  Uoliert.s,  formerly  nnina.ger 
at  Sbcrboiirne  and  Queen  s1  reels 
branch.  Toronto,  has  been  appoint¬ 
ed  manager  at  K'ilchener.  Onlarici, 
and  is  siicecedcd  at  the  former 
Iiraiub  b.v  T.  i  .  Glenn,  formerly 
manager  at  Bloor  .strei'f  and  Kun- 
nymeric  Road  braneb.  'I'oronlo. 

W.  <  iintiifigion,  formerly  man¬ 
ager  at  Bloor  .si reel  and  Avenue 


January  Production  of 

Power  Corp.  Up  13  p.c. 

ro’al  output  of  power  daring 
.lamiary  tor  the  subsidiary  aud  nf- 
liliati.'d  conipanic.s  of  Power  Corpo- 
ratiou  showed  au  increase  o'f  13  per 
vent,  over  the  total  output  for  Jan¬ 
uary  of  last  year.  A  portion  of  this 
inercaso  was  accounted  for  by  the 
inclusion  of  Northwestern  Power 
f'onipany's  output,  but  exclusive  of 
I  ho  latter  the  increase  recorded  was 
in  excess  of  five  per  cent  Southern 
Canada  Power  and  Canada  North¬ 
ern  Power  showed  very  substantial 
inei'oases  for  the  month. 

The  comparative  figures  follow 
tor  k.w.h.  output: 

.Ian..  1932. 

.-lontli.  Ca.n  Fow.  to. 019. 1.70 
r'an.  N’orlh'-rn  36,377,060 
East  Kootxiiay 

I•cl^v.■l•  5.491,200 

I!,:''.  Powpr  V''('rp.  46.141.100 
\or,  11.  Coliiiiibia  74H.S13 
\\'iiinjp'‘g  KIoc.  16,607.600 
.M  iiiiloiia  l^iiwcr  36.S9;;.00O 
1  XorlliAVC.-'t.  I’ow.  11,160,000 


Jan.  1931 
10.982,368 
33.312.350 

6,;!97.900 

•17,91.1,162 

76.'i.fil4 

i."..:ir.4.ioo 

34.566.000 


168,761,128  149.321,494 


DIBLCrOR  KL-ELECTED. 

At  ihe  annual  meeting  of  General 
Steel  Wares.  Limited,  Hon.  Gordon 
W.  Scott,  was  re-elected  a  member 
of  the  board  of  directors.  Prior  to 
his  appointment  as  Provincial •  Trea 


Proxies  in  favor  of  the  proposed 
reorganization  of  the  Diversified 
Standard  Securities  Iriiste  are,  ac¬ 
cording  to  official  advices,  bein.g 
rapidly  deposited,  to  date,  over  60%, 
of  tlie  number  of  shares  requircil 
to  approve  the  plans  having  been 
recorded  in  favor  of  the  proposals. 
Opposition  to  rcor.ganizatioii  has 
been  negligible,  nnl.v  six  proxies,  re¬ 
presenting  70  shares,  having  been 
voted  against  the  plan. 

In  a.  letter  going  forward  to 
shareholders  of  the  three  (rusts — 
Diversified  ^itandard  Securities, 
Limited.  Second  DiA-ersified  Stand¬ 
ard  Securities,  lamited — it  is  point¬ 
ed  out  that  the  completion  of  the 
merger  will  enable  the  new  eom  • 
pany  to  immodiatoly  place  (he  pre¬ 
ferred  stock  on  a  dividend  ba.sis,  to 
go  into  effect  at  the.  end  o'f  its  first 
quarter.  A  market  for  tlie  prefer¬ 
red  stock  .should  be  readily  avail¬ 
able  with  lirolters  handling  unlksted 
.stocks  as  the  net  asset  value  of  the 
shares  will  be  published  monthly  or 
oftener  and  earnings  quarterly. 

The  saving  in  administration, 
taxes,  tnistce.s’  fees,  etc,  Avhich  Avill 
accrue  from  the  concentration  of 
the  three  trusts,  is  estimated  at  ap¬ 
proximately  $15,000  annually,  and 
will  increase  by  this  amount  the 
funds  available  for  dividends. 


up  his  duties  with  the  government 
at  Quebec.  Having  bceonic  divorced 
from  all  political  affiliations,  Mr. 
.surer,  Mr.  S(’ott  had  been  a  director  [  Scott  has  resumed  his  seat  on  Gen- 
of  (he  company,  hut  resigned  to  take  oral  Steel  Wares  board. 


rent  liabilities  of  $348,029.  Total '  inspected  and  overhauled 

assets  arc  $63,557,721  against  $61.-  cJfPcvLs  of  the  corporation, 

303,149.  j  coucludos  Mr.  Belnap. 


CORRUGATED  BOX 
REPORTS  DEHCIT 

Operating  Loss  of  $71,297 
Compares  With  Profit  of 
$86,711  in  1930 


CONS.  INDUSTRIES  CONVERSION  TRUST 
ADDING  TO  LINES;  SHARES  PROPOSED 

Production  Costs  ^r  Unit  Re-  Canadian  International  Invest- 


duced  by  Spread  of 
Overh^d 


Toron<n  Bnrena  The  Financial  Tinea 

Toronto.  —  Consolidated  Indus- 


ment  Will  Change  From  $10 
Par  to  No  Par  Value 


A  special  general  mectin,g  of 
shareholders  of  Canadian  Intcrnatio- 


f.ries,  Ltd.,  have  opened  up  two  ini-||3a^i  investment  Trust,  Limited,  has 
portant  new  departments  duonsJhci.  , 

past  year.  These  are  the  .Norge  Re-  -uaiii)  latn.  i.M.,  at 

frigerutor  subsidiary  and  (he  Home  common  shareholders  Avill  be 

Appliances  organization.  One  of  the 'asked  to  approve  the  conversion  of 
ncAv  features  of  the  Homo  Appli- j  the  present  $10  par  valfic  common 
ances  unit  is  the  distribution  of  the  :  shares  into  shares  of  no  par  value. 
Sunlamp.  The  high  health  Aalue  ot  According  to  the  notice  the  scheme 
the  Sunlamp  has  attracted  wide  at- 1  does  not  change  the  status  of  the 
tention  aud  it  has  been  sold  for  use, common  shareholders  as  the  same 

number  of  common  shares  Avill  re¬ 
main  outstanding,  nor  A\’ill  the  ri.chts 
or  interest  in  the  (Company,  which 
are  going  to  make  a  difference  in !  these  shares  confer,  be  altered.  If 
the  earning  poAver  of  Cou.solidated  1  is  not  proposed  to  disturb  tlic  pre- 


in  the  home  as  well  as  in  industry 
on  an  increasing  scale.  The  devel¬ 
opment  of  these  two  depaitments 


Toronto  Bnreau  The  Financial  Tlmea 

'  Toronto. — A  reflection  of  contin- 
I  lied  fall  in  prices,  intense  competi- 
lion,  general  price  cutting, together 
Avith  general  depression  in  business 
and  industry  are  found  in  the  an¬ 
imal  financial  statement  of  Corru- 
.gated  Paper  Box  Co.,  Ltd.,  for  1931. 
I'he  conipan.v  reported  an  opcral- 
iu.g  loss  of  $25,815  Avhich  incrca.scd 
to  $71,297  after  charging  off  the 
year's  depreciation,  which  com¬ 
pares  Avith  a  profit  of  $131,191  and 
a  net  after  depreciation  of  $86,711 
iu  I93'k 

.Nil  dividends  were  disbursed  on 
cither  the  preferred  or  common 
stocks  during  the  year,  so  that.ap- 
pl.vlng  Ihe  deficit,  total  surplus  Avas 
reduced  to  $107,034,  as  compared 
Ax  ith  $196,446  in  1930,  iu  which  lat¬ 
ter  year  $29,067  was  disbursed  to 
preferred  shareholders,  leaving  a 
balance  of  $57,644  as  earned  surplus 
on  that  year.  The  deficit  in  1931 
equalled  $8.58  per  share  on  the  pre¬ 
ferred  and  $2.12  per  share  on  the 
common,  comparing  with  an  earn¬ 
ing  power  of  $10.44  on  the  prefer¬ 
red  in  1930  and  a  net  of  61  cents  per 
share  on  the  common. 

Balance  sheet  position  Avas  less 
satisfactory,  there  being  a  reduction 
in  not  Avorking  capital  to  $118,138 
on  a  ratio  of  2.7  to  J.  as  compared 
with  $192,202  on  a  ratio  o'f  4.3  to  1 
in  ]!i30.  Current  assets  at  $188,976 
were  doAvn  from  $249,982  ,a  year 
earlier,  Avhile  current  liabilities  at 
$70,838  Avere  increased  from  $57,780 
during  the  year. 


Industrie.s,  although  the  cost  in¬ 
volved  in  getting  them  est.'ihli.shed 
will  be  reflected  in  the  annual 
statement  for  1931-32. 

The  Sunlamp  in  vaiious  forms  is 
being  utilized  more  extensively  at 
mining  plants.  Miners,  Avho  are  em¬ 
ployed  underground  during  the  day 
hUA-e  been  subject  to  the  undermin¬ 
ing  effects  of  damp  conditions  and 
lack  of  sunlight.  The  Sunlamp  off¬ 
sets  such  conditions  and  removes 
the  ill  effects  of  dampness. 

One  of  the  advantages  of  the  AA'idc 
diversity  of  products  that  has  been 
developed  by  the  company  is  that  i 
stamping  equipment,  etc.,  is  bein.g 
used  for  making  many  products.  In 
this  Avay  overhead  is  spread  out, 
thus  reducing  costs  per  unit. 

In  addition  to  the  distribution  of 
the  Sunlamp,  the  company  is  fea¬ 
turing  laundry  appliances  and  es- 


ferred  stock. 

It  is  stated  that  the  effect  of  the 
proposal  will  be  to  establish  au  in¬ 
vestment  reserve  of  $1,080,108  which 
Avill  substaiitiaily  offset  shrinkage 
in  assets  indicated  by  the  present 
depressed  level  of  .security  prices. 

Shareholders  h.'ive  been  advised 
that  the  Directors  have  deferred 
action  on  the  preferred  dividend  due 
•Alarch  1st,  1932,  pending  change  in 
the  common  capitalization. 

It  is  understood,  however,  earn¬ 
ings  of  the  Trust  from  income  alone 
for  the  year  ended  February  29tli 
will  cover  bond  interest  more  than 
tAvice  over  and  after  interest  and  all 
other  charges  they  will  he  substan¬ 
tially  in  excess  of  preferred  divi- 
dend.s.  It  i.s  expected  that  (ho  divi¬ 
dend  which  has  been  deferred  Avill 
be  paid  in  April. 

Canadian  Internal ioiial  Investment 
Trust  closes  its  third  year  of  oper- 

Tbe 

annual  report,  which  it  is  uuder.stood 
Avill  make  a  satisfactory  showing 
under  current  market  conditions,  Avill 
probably  be  in  the  hands  of  sliare- 
.\Iarch. 


pecialD-  washers.  An  electric  wash- ;  February  29th.  1932. 

er  IS  being  placed  on  the  market  at 
a  price  of  $79.75,  as  compared  Avith 
$129  last  year. 

In  (be  refrigerator  departmeut. 
the  Norge  Company  is  putting  on;j,-iS(,ro  lato  in 

(he  market  au  electric  refrigerator.  _ 

with  a  box  Aviih  a  capacity  of  4  »  ,  r,  i  ~ 

cubic  feel,  at  a  price  of  $195.  as  j  Algoma  OtCCl  KeopcnS 
compared  As  ith  $235  last  year. 

Consolidated  Industrie.";.  Limited, 
should  not  only  feci  the  benefits  of 
greater  diver.«ity  from  now  forAA.ird. 
but  will  benefit  from  the  fact  that 
the  initial  costs  of  devehaping  the 
many  products  Avill  be  behind  it. 


Executive  Appointment  By 
Can.  Telephones  &  Supplies 

At  a  special  meeting  of  directors 
of  the  ncAA’ly  reorganized  Canadian 
Telephones  and  Supplies.  Limited, 
held  at  the  executive  offices  in  Tor¬ 
onto,  the  folIoAving  officers  A\erc 
elected: 

Chairman  of  board,  IT.  I(.  Harris: 
president,  LaAvford  Granl;  exeeii- 
(ive  vico-president.  H.  P.  .Mahoney; 
vice-president  Avestern  diAisiou,  G. 
B.  Rickards;  vice-president  east¬ 
ern  division.  H.  J,.  Varcoe;  Aice- 
president  sales,  W.  N.  Curtis; 


Sault  Ste.  Marie  Unit 


Merchant  iniil.s  of  Algoma  Steel 
Corp..  have  been  re-opened  and 
•some  70(1  men  have  been  given  cni-[ 
ploymcnt.  Prospects  for  business,  it. 
is  understoi.id,  arc  still  un.settled  aud  : 
is  not  knoAvn  how  long  the  present ! 
actiA’ity  Avill  last.  The  company’s 
rail  mill  is  still  idle. 

In  common  with  other  steel  raanu- 1 
facturers  Al.goina  Steel  Corp.  mills  j 
have  bad  little  business  recently, 
and  prospects  for  earnings  in  (be  [ 
current  fiscal  year  ended  .lime  30ili,j 
1932  are  not  cneouraging.  In  thej 
last  fiscal  period  income  from  op- j 
eriitions  aaus  $1-18.099  whicli  com¬ 
pared  Avilli  $2,82;>,482  in  the  previ¬ 
ous  year. 


comptroller,  .lolin  Mace;  (rea.s- 
urer,  G.  L.  GraAvols  and  secretary, 
R,  J.  .Munro. 


MONTREAL  OPERATING  Bl^NCH 


True  Economy 

Every  period  like  the  present  is  an  opportunity  for  setting  the 
corner  stone  of  success  as  a  firmer  foundation  of  facts.  Our 
skilled  staff  using  the  Punch  Hole  Method  with  a  splendid 
equipment  of  modern  accounting  and  tabulating  machines  makes 
it  possible  to  olTer  you  current  dependable  statistical  service.  We 
can  relieve  you  of  your  Peak  Loads.  We  can  tabulate  all  the 
facts  you  require  promptly  and  accurately  and  save  you  time 
and  money. 

i:>cnd  j  or  our  book  CHARTING  COURSES. 

I'iicrc  is  neilhrr  charge  nor  obligation. 

Recording  Statistical  Corporation  Limited 


MONTREAL: 

407  McGill  Street 
S.  P.  MAPKS, 

Grnera!  Mana^crr 


TORONTO: 

137  Wellington  St.  West 

CULBERT  SCOTT, 

Resident  Manager 
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•  1  There  were,  however,  many  organizations  which  in-  r  I  -pv  T>  •  "V/r  Jl.  TT*,i_  ^ 

ihi?  f tnanttai  Ctiitrs  Ihe  Kex — Umpire  Monetary  Unit  —  | 

PDhii.hPrt  r.Tery  Kridny  .t  «Bi  Cr«i»  We.t. !  ceeds  from  the  sale  of  this  additional  stock  either  be-  j  ^  ^  1  ' 

rom^’an*'  Finaaciai  Time*  I’uWUlilB*  j  jng  used  to  build  Or  acquire  new  plants,  or  put  into  I  I  O  I  i 

ompany,  m  e  < _ |  surplus  and  invested  in  securities  which  are  now,  in  ^  ^  I 

B.  EMMET  COX . President  many  cases,  deflated  in  value  and  bringing  a  much  - — 

DAVID  BURNSIDE  ...•••  General  Manager  smaller  return  through  loss  of  dividends  in  the  past  T  N  the  hope,  which  is  expressed  i  standard  to  operate  in  the  only  way  tries  to  w  hich  I  have  already  refer- 

_ _ _ _ _ _ I  two  years  In  such  cases  shareholders  will  feel  dl-  the  I'oreword,  that  the  ques- 1  that  justifies  its  existence  red.  but  proliahly  some  of  the  lOuro- 

J  W  Tvqnw  Vditnpin  nilaf  and  Mnnnirinff  Editor  i  rectlv  anv  reduction  in  canital  which  mav  be  rendered  f'”"  Ihnpirc  currency,  to  cm- 1  By  pooling  the  Knipire’s  sold  and  pean  countries  too  -which,  with  sil- 

J.  W.  TYSON  bdItor>ln>Lh]er  ana  nan^ng  ftoiior  recuj  any  reuiiciion  in  capital  wnicn  may  oe  reni^rea  oc-  reserving  the  all-imporlant  right  to  ver  restored  and  stabilized  in  terms 

Aa  R.  IVn  YOUNG  •••••••••  Nows  Kditor  necessary  by  existing  industrial  conditions.  They  cupy  a  proaiiuent  idacc  on  the  I  raise  its  pi'icc  should  Uu*  need  <if  the  Rex,  would  welcome  fheadop- 

R.  G.  SMITH  Toronfo  Editor;  have  for  some  time  lost  the  additional  dividends  that  agenda  of  tlic  forthcoming  Inipe- 1  arise,  the  Kmpirc  could  at  the  same  tion  of  it  as  a  basis  for  currency  or 

- - !  could  have  been  paid  on  the  lower  capitalization,  while  '■'®1  t-conomic  (  onference  to  be  held 'lime  rohahilitate  the  value  of  silver  us  actual  currency.  And  if  .so.  these; 

smscRiPTlOiv  PRICE,  In  CnnaOn.  93.00  a  year,  W.TSithc  increased  plant  capacity,  upon  which  the  proceeds  f.*  ^'*■'‘''‘1, summer,  .1.  V.  Par- j  and  do  not  a  little  to  prevent  the  countries  would  all  roine  within  the  | 
lor  Mix  montha.  In  Great  Britain  13a.  n  year,  7a.;  i  .  w  «  t  .B.K..  a  director  ot  the  .Mid- ;  undue  accumulation  of  gold  ID  any  orbit  of  tihe  Bex.  Healize  also  that  i 


for  mIz  months.  In  the  United  Staten*  $3*50  a 
$2.00  tor  niz  nioaths.  FV»relK:o  Subnrrjptlonat  $5.00  n 

Ai»vr:R'i'i^^/^BtI^^rda**on  application  at  all  our  of-  dividends  which  would  probably  have  been  unneces-  Plan  for  an  fciiupin  Currency.”  It  I  pirc  would  be  a  buyer  of  both  gold  parts  of  the  globe  would  not  be  up- 
firea  or  Vron  any  reaponaibie  Adecrtlalna  Asreney.  sary  had  capital  been  maintained  at  its  original  level  embraces  yir.  Darling’s  plan  tor  a  and  silver  at  minimum  prices,  it  set  thereby.  They  would  still  re- 

CABCE  ADDRESS,  “Finttmes”,  w.  D.  Code.  '  .  over  evnan-ion  avoided  money  unit  to  unify  the  Kiupire  would  retain  sufficient  gold  to  main  on  an  even  keel.  On  the 

HEAD  OFFICE,  Montreal.  Doncaster  <»S1.  All  Depart- ; -  .p  o  .  .  to  be  called  the  ’Rex."  and  con- ■  equal  its  holding  of  silver,  and,  if  other  hand,  the  exchanges  between 

•"'"t".  1  U  is  unfortunately  the  case,  but  the  attairs  of  too  fains,  in  addition  to  the  material  |  necessary,  would  raise  its  price  for  this  preponderating  unit  and  the 

I'lHtoxTO  ofi'i-if  i;:  Biiy  Street.  .  i  many  corporations  have  been  regulated  with  an  eye  frotn  a  pamphlet  issued  on  |  gold  to  do  so.  Thus  with  an  ini-  gold  standard  eouulries  would  be 

Hitt, , ihoii.se.  1  hones.  Clan  .  o  •  ,.«!to  the  securities  market.  The  public  itself  must,  the  eve  of  the  Imperial  Conference  j  tial  stock  of  gold  of  200,000,000  Rex  thrown  out  of  gear,  and  as  a  result 


'  ^  land  Bankriuis  issued  a  volume  * 

,  ps.m,  overhead  and  may  mean  a  reduction  or  suspension  of  titled  "Monetarv  Readership- VV 


en- i  one  country.  if  the  Empire  raised  its  price  for  j 

'ith  I  M’hilc  the  Super- bank  of  Ihe  Em-  gold  the  exchanges  within  these  \asl  ; 


D  ESTERtV  representative  !  Geo.  D.  Gittu*,  143 
VoficouTCr  Motel,  Vnneouver*  B.C. 


however,  share  responsibility  for  this  state  of  affairs  l^^O  addresses  ou  ••MoneUry  and  of  .s«ver  of  only  tOO.OOO.OOO  the  whole  economic  relationship  hc- 

.  Leadership,  ’  delivered  at  Belfast  in  i  Rex,  the  Bank  would  be  lu  a  posi-  tween  the  Empire  plus  silver-using 


LONDON.  ENG.!  ».%  Bl«hapsaie.  E.  C.  3.  Doric*  A  Co.,^as  the  almost  insatiable  demand  for  .securities  of  any  I  December,  IftS I .  and  on  ‘‘The  Re- 1  tion  to  purchase  a  very  large  quan-  countries 


Rrprenentatlre*.  _ j  kind  was  an  important  factor  in  the  situation.  The  habilitation  of  Silver,”  at  Ottawa  I  tity  of  silver  before  equilibriuin  in  would  be  affected.  '  loruuiu,  .  o...  u...,.  . . .  . 

rTT~n  I  ,  ....hi.v  in  tha '  principal  point  for  security-holders  to  consider  in  con-  in  .May  1931.  |  its  bolding  of  the  two  metals  was  Now  I  am  going  to  suggest  that  it  ■■  '  '  ' 

belie  f^that  th.e  confUience  %  capital  is  essential  to  the  nectiou  with  any  capital  reduction  that  may  occur  .  Considering  the  present  interest  j  reached,  and,  therefore,  before  it  he-  would  not  be  a  paying  proposition  ,  ipn-n 

celief  that  the  conjiaence  07  ca^  a  .  it  that  .the  *“  monetary  questions  and  the  pros- |  came  necessary  to  raise  its  price  tor  for  the  United  States  and  !•  ranee 

stability  of  finance,  the  prosperity  of  industry  a  .from  the  present  situation  is  that  it  is  better  that  the  Darling’s  "Rex”  plan  1  gold.  The  cards  would  be  laid  on  to  have  their  dollars  or  francs  at  a  to  arrange.  Perhaps  by  the  time 

development  of  our  resources.  j  mistakes  of  the  Bigst  be  rectified  now  in  order  that  jg  come  before  the  Imperial  the  table.  The  world  could  keep  premium  over  tho  Rex.  I  prefer  the  Ottawa  Conference  assembles 

- 1  the  companies  may  be  in  a  position  to  participate  to  Economic  Conerence,  it  may  be  of  watch  on  the  published  figures  and,  to  express  the  relationship  in  this  the  position  may  he  more  easily  ad- 

MONTREAL,  FRIDAY,  MARCH  4,  1932.  jjjg  fullest  extent  in  the  subsequent  recovery  in  busi-  interest  to  again  consider  the  pro-  If  it  appeared  likely  that  the  price  way  seeing  that  tho  Rex  would  then  justed. 

- —  Iness  rather  than  it  should  be  crushed  under  the  bur-  forward  in  Mr.  Dar-  of  gold  would  be  raised,  the  ac-  more  importwt  unit  Among  though  the  adoption  of  a  cony 

a  -f  r  f  ling’s  addre.ss  of  December  last  tion  of  Bank,  being  practically  an-  other  things,  it  would  interfere  with  ,oou  monetary  unit  for  the  whole 

The  Gold  Standard — Cause  or  Effect.  excessive  capitalization.  q^he  outline  for  the  new  monetary  tomatic.  could  be  anticipated  and  American  and  Erench  exports  not  |.;,„pire  is  highly  desirable.  It  Is  not 

.U  f  1  .  „  _ _ 1.,  ..foT^aowi  tr,  1  -  is  as  follows:  A  Super-bank  ot  therefore  obviated.  only  to  the  various  parts  ot  the  indisnensable  for  the  remonetization 

•i’I7HETHER  the  failure  of  the  gold  standard  t  |  \1/;*L  ,.1,..  n.  „  C_^  ***e  Empire  is  to  be  constituted  by  Thus  silver  would  become  stable,  British  Empire  but  to  many  other  of  giJver.  Britain,  through  her  re- 

»  »  function  properly  has  been  in  any  material  j  rOOling  WIui  inC  OUZZ-SaW.  agreement  between  the  governments !  in  terms  of  the  Empire’s  monetary  countries  as  well.  Therefore,  if  lationship  with  India,  which  is  one 

measure  responsible  for  the  world  economic  crisi.s,  or !  x-v  ggpjTE  all  the  sad  consequences  of  experiments  Empire.  It  would  take  over  j  unit,  and  gold  would  become  the  would  he  as  much,  nay  more,  in  the  of  the  largest  silver  using  countries 

whether  the  crisis  itself,  brought  about  by  unsound  j  commodity  and  other  markets  (normally  Purchase  the  exisUng  stocks  of !  adjusting  factor  in  determining  the  interests  of  the  United  States  and  („  the  world,  is  in  a  position  to  re- 

I  .  .  f  .J  ^  ,  V  ■  .  .  .  .  .  .  ^  8^®!^  sud  sllvcr  bcld  by  govern- 1  ratio  between  the  two  metals,  and  I' ranee  to  adjust  their  currencies  to  store  the  value  of  silver  unaided, 

conduct  o  inance  an  co  .  ’  .  ^  'controlled  by  the  law  of  supply  and  demand)  In  re-  ments  and  banks  that  issue  curren-  therefore  between  the  currencies  of  the  Rex  than  in  ours  to  adjust  the  it  can  lie  done  in  the  simplest  way 

ble  for  upsetting  the  gold  standard,  is  very  much  a  :  cent  years,  it  would  appear  that  the  lessons  of  the  cy  in’  the  Empire.  The  Super-bank  Uhe  world  that  are  based  on  these  Rex  to  the  dollar  or  the  franc.  In  i,y  authorizing  the  Bank  of  England 

matter  of  opinion.  But  the  tact  remains  that,  as  ,  futility  and  danger  of  such  tinkering  have  not  yet  would  be  given  a  new  monetary ;  metals.  But  allow  me  to  explain  a  word,  the  new*  monetary  unit  of  („  hold  rupees,  of  their  silver  con- 

only  two  nations  arc  now  recognized  as  being  on  a  been  fully  appreciated  The  latest  example  is  the  exclu.sive  use  wherewith  j  why  the  price  of  silver  should  thtis  the  Empire’s  Siipcr-bauk.  into  which  ,c„(.  ju  the  metallic  reserves  against 

thP  ^tanrtarrt  is  not  Performing  the  mo...  purchase  gold  and  silver.  TUiSi  be  definitely  stabilized  and  wby  it  both  silver  and  gold  enter  but  which  of  England  notes  at  a  value 

gold  basis,  the  gold  standard  IS  not  performing  tnc  action  of  the  New  York  Stock  Exchange  m  endeavor-  appropriately  be  called  |  is  the  price  of  gold  that  lends  it-  would  not  be  clamped  to  gold,  could  '  exchange  parity  of 

function  for  which  it  was  de.signed.  mg  to  restrict  short  selling.  the  "Rex.  ”  or  an  Empire  pound.  It  self  as  a  varying  factor  for  adjust-  beeonie  the  pivot  for  the  world’.sj  pj.,.  rupee. 


,  kind  was  an  important  factor  in  the  situation. 


and  prospective. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
TENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  p.aid-up  Capital  Stock  oJ 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

FRID.W,  THU  FIRST  BAY 
OF  APKII. 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Eiflccnth  day  of  March.  1932. 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  17th,  1932. 


to  arrange.  Perhaps  by  the  time 


den  of  excessive  capitalization. 


Fooling  With  the  Buzz-Saw. 


function  for  which  it  was  designed. 


Those  who  uphold  the  gold  standard — and  they  pro-;  xpe  new  rule  of  the  New  York  Stock  Exchange  would  be  a  purely  book-keeping  i  ments.  _  currencies.  It  would  do  so  because 

bably  represent  the  less  demonstrative  majority  among  stipulates  that  brokers  must  be  given  a  separate  au-  unit  and  would  involve  no  change  *  *  the  pound  had  regained  and  rctain- 

linanciersand  business  men— submit  that  the  gold  stan- i  thorization  from  a  customer  in  order  to  lend,  for  the  currencies  Instead  of  ag  actual  money  or  curren- 

.,H,d  d,d  „p„a,.  ™cc™.„.,lv.  wPl.  ot  ahot.  the  Utters  «oeh  held  hy  the  .rrS./atLir  ^  v."” 

ns  nationally— that  IS  between  nations  as  well  as  With- ^broker.  Formerly  this  lending  privilege  was  incliid-  and  government. s  would  hold  a  bal- ,  issue,  notes  or  grant  credit  against  ^s  imw  tiini  to  tlie  hard 


nations— so  long  as  they  were  in  a  position  to  deal  .  ed  in  the  general  agreement  signed  by  a  customer  a  nee  at  the  Super-bank  of  the  Em-  i(  Now  you  can  issue  more  or  less  I  fuels  of  tn-da\. 


with  each  other  on  a  basis  of  comparable  values.  That  .  opening  a  margin  account. 

this  i.s  not  now  po.ssible.  they  submit,  is  due  to  infla- :  xhe  decision  of  the  Governors  of  the  Exchange  was 


pirc  in  Rex 


‘  ^  I’bc  rclalion.sliip  between  the  i 

II  rupee  is  already  ver.. 

I  s^  tii.it  jur  last  summer  the  Prime 

useii.  Minister,  in  effect,  gave  Britain’s 

guarantee  to  maintain  the  value  of 
flip  hard  the  rupee  at  Is.  tid.  Were  Brituiu 
lusleail  of  I  failed  upon  to  implciueiif  her  guar- 


notes.  or  create  more  or  Rhs  of  ;,ii  orderly  strategical  retreat  from  antee  it  would  be  under  conditions 


,  ■  -  u  J  »  ........  . .  au  iiiiicriy  siiaiegicai  leiieui  imiii  aniee  ii  wouiu  oc  uuocr  couuuiuus 

Gold  would  be  purenased  at  a  our  suggested  book-keeping  units,  gold  standard,  aecording  to  plan,  equally  ruinous  to  both  Britain  and 


lion,  over-borrowing  and  other  musmanagemeDt  of  I  obviously  made  as  the  result  of  pres.sure  exercised  by  SinTof  K  goir^hkh  the  i  Tho “nL'farv'ul  or^ilve^  r'"  "  I  "T  “'  "T s  '' 

A*-.  •,,4.1  Ai.hir.vi  H  o  c  f  r/ A  v'oH  .  1 1  f  w  A  PT41.  A  At  A*  Ft  z  _»  A  goiQ.  "wniCD  IS  iHc  priniufy  use  or  silver,  nov^eMi.  been  a  disordorly  roul.  •uliirh  liastpafo  her  guarantee  and  boldly  de- 

t'  c  a  s  ..  Washington.  The  step  was  taken  alter  I  resident  gold  content  of  the  sovereign,  bil- j  ig  for  coinage.  If  the  silver  coin  is  made  confusion  wor.se  confounded  dare  to  the  world  that  India’s  mints 

confidence  as  a  basis  for  international  dealings.  Ln-  VA’hitney  had  defended  the  free  operation  of  short  'ci'  would  be  purchased  at,  say,  one  j  he  a  standard,  the  weight  of  jhe  world  over.  ’I’be  situation  ur-  would  he  re-opened  lo  the  uure- 


•  ler  such  conditions  they  hold  it  would  not  be  po.ssible  j  veiling  because,  evidently,  more  serious  restriction.s  j  giains  of  fine  silv'er.  pm-e  silver  which  it  contains  must 

to  e.stablish  a  standard  which  would  be  more  satis-  ^ould  have  been  imposed  had  he  not  been  ready  to  p^^siuer*^  would^**lfe  ^'^one-tweifu“*^ 
tactory  than  gold;  gold  having  already  proven  a  sat-  meet  the  politicians  in  a  compromise  arrangement.  that  of  gold,  which  would  still 
i.sfactory  medium,  they  expect  it  to  again  serve  its  jt  is  not  to  be  denied  that  short  selling  at  times  de-  well  within  the  produclio®  ratio, 
purpose  when  conditions  within  nations  make  it  pos-  presses  the  stock  market,  but  efforts  to  prevent  such  The  ratio  ot  twenty  to  one 


ror  -,,-be  giains  or  nue  stiver,  pm-e  silver  which  it  contains  musi  gently  (|p.mand.s  that  these  disorder-  stricted  coinage  of  rupees,  and  that 
ITiereforc  the  value  to  be  imparted  defiuitoly  fixed.  (This  does  not  j.j  fm-ees  should  be  reassembled  and  the  rupees,  or  tlieir  silver  content, 
to  silver  would  be  one-twentieth  necessarily  apply  to  the  silver  coins  mj  indopendeut  standard  raised,  would  be  received  by  the  Bank  of 
that  of  gold,  which  would  still  be  m  use  in  this  country,  which  arc  Duless  we  are  prepared  to  sink  to  England  -  in  other  words,  would  be- 
Pt'f’duclio®  ratio.  'tokens  and  legal  lender  up  to  40s  ff,p  ipvel  of  a  second-class  nation,  it  come  part  of  the  metallic  basis  for 
The  ratio  ot  twenty  to  one  is  |  only.)  should  by  now  be  abundantl.v  clear  the  money  of  Britain — she  would  not 


purpose  when  conditions  within  nations  make  it  pos-  presses  the  stock  market,  but  efforts  to  prev'ent  such  |  raiio  oi  iwenty  to  one  is  ;  only.)  should  by  now  be  abundantly  clear  tbe  money  of  Britain — she  would  not 

siblc  for  them  to  deal  with  each  other  on  an  equitable  depression  have  invariably  resulted  in  creating  a  more  i  hecau.se  It  approximates  |  jjj  jjjg  spypr  money  is  a  ne-  that  lhat  standard  cannot  be  the  onlvdo  much  to  restore  tranquillity 

basis.  serious  situation.  Attempts  to  check  advances  when  rupee*  wS“!s '’is  «d  The  ndlau !  thousands  of  years  gold  stan^dard.  seeing  that  two  in  India  but  could  save  the  world 

thor  ucnri  i,..  orcr.i..,/.ro  th-jf  tu,.  rii.<  .  *i  .  J  1  .  ■  1- ■  1  cupec  wnicu  IS  IS.  ea.  me  iiiaiaii  people  have  been  accustomed  to  countries  have  acquired  and  are  sit-ifroiii  inimineut  economic  and  social 

On  the  other  hand  is  the  argument  that  the  des-  an  mtlated  market  is  reaching  new  high  peaks  are  mints  could  then  ’oe  reopened  to  the  ;  ugg  R  as  a  medium  of  exchange  and  ting  upon  the  greater  part  of  the  disaster, 

tructiou  of  \% orld  trndp  iri  due  to  3.  IbcR  of  stable  cur-  j  less  seldom  urged  but  usually  they  are  likewise  fu*  :  unrestricted  coinage  of  silvei,  as  j  ^  store  of  value.  A  coDsiderablo  world's  gold.  j  If  this  wore  done  forthwith,  the 

reucy  and  an  international  standard;  a  standard  per-  tile.  However,  it  would  seem  that  the  politicians  J  India  would  ro- ,  ,.,f  value  h«s  been  filebed  ^Ve  cannot,  bowever.  be  oblivious !  vklue  to  be  imparted  to  silver,  even 


mitting  of  an  adjustment  of  purchasing  power  and  believe  that  the  public  expect  them  to  do  something, 
earning  power  with  commodities  which  glut  world  :  and  so  they  have  made  a  gesture  at  checking  the  al- 
markets  and  which  cannot  be  disposed  of  at  prices  |  leged  evils  of  short  selling. 

I'omparable  with  the  cost  of  production.  There  are  i - 

proposals  in  considerable  variety  to  meet  this  situa-  '  i  an  i  r  r>  •  a**  i 

tion.  There  arc  those  who  favor  bi-metallism,  be- 1  Organized  Marketing  of  Empire  Minerals, 
lieving  that  giving  silver  a  definite  value  in  relation  '^O  those  who  believe  that  Canadas’  next  era  of 
lo  gold  will  provide  the  former  metal  with  a  stable  :  prosperity  will  be  founded  on  mineral  develop- 


Urganized  Marketing  of  Empire  Minerals,  considerably  depicted  —  would  re- 

T_  ..  .  u  1  .1.  .  .  quire  approximately  2tt0,000,ti00  Rex. 

O  those  who  believe  that  Canadas  next  era  of  jhpre  would  also  be  required  about 

nrosn^rifv  will  hr  frAiinHnl  im  mineral  lAA  lYnn  nnri  n«.w.  ♦a. 


gain  an  bonest  rupee  ^’bli  a  face  ^  through  monetary  legi.s-  jjjp  fg,.,  Britain’s  departure  i sterling  ultimately  rise  to 

lo*"  h  ^h'rn  *’'■  Western  nations,  and  from  the  gold  standard  has  resulted  |  B*''  old  gold  parity,  would  be  ap- 

«liRh  betorc  we  went  off  the  gold  lajterjy  by  the  gold  policy  of  tbe  jp  differences  between  the  P^oximately  one-twentieth  that  of 

Government  Of  India  Itself.  Econo-  value  of  Britain’s  monetary  unit  and  gold,  which  would  still  be  well 

10  purtnase  trie  initial  stock  or  n^jcally,  psychologically,  aye  and  those  of  the  Dominions  thus  making  I  "  'thin  its  production  or  natural 

'‘'.enle  pH  tSradoptTon  of  a"  ommon  moretar:  ‘  value.  The  sterling  price  of  silver 

fiiiii-p  MnnriivtMiafpiv  •’iio  finn  tioo  Rpy  i  *hat  the  valuc  should  be  restored,  unit  for  tbe  Empire  more  difficult  (Uonliuued  ou  Page  131 


quire  approximately  ;;uu.u.iu,imu  kcx.  ^,0^,  effective,  if  not  the  only. 

There  would  also  be  required  about  restore  if  is  to  admit  the 

lOO.OOO.OOO  Rex  to  purchase  the  ini-  (,i,ver  content  of  the  coinage  of  Hit 


lo  gold  will  provide  the  former  metal  with  a  stable:  prosperity  will  be  founded  on  mineral  develop-  lOO.OOO.OOO  Rex  to  purrhase  the  i'l'' |  sHver  content  of  tbe  coinage  of  Hit 

purchasing  power  and  fhu.s  enable  many  millions  of  :  ment — or  that  our  minerals  w'ill  at  least  play  a  prom-  ■  tial  stock  of  silver  bcld  against  In- ;  jt^ast  as  of  equal  value  as  cover  for 
people  lo  buy  goods  who  are  not  now  able  to  do  so.  i  inent  part  in  that  prosperity— the  Imperial  Economic  hiau  eiu  rcney  notes.  Thus  in  lieu  of ;  ,be  currency  notes  of  the  West.  If 
Other  proposals  include  the  setting  up  of  units  of  ;  Conference  to  be  held  at  Ottawa  in  July  offers  an  ^  f^i^'^iuS'hold  aUngsrthem^ 

labor  as  currency;  using  wheat  as  a  standard  rather  opportunity  for  the  practical  coordinance  of  the  min-  i  (he  Empire's  Super-bank  300,000.000  !  ®  o  . 


than  gold,  or  adopting  a  managed  currency  subject  era!  resources  of  the  empire  from  a  marketing  stand- 
lo  control  in  various  ways.  And  there  are  the  usual  point.  We  refer  in  brief  to  the  organization  of  sup- 
suggestions  of  turning  on  the  printing  presses,  which  ply  in  relation  to  demand  within  and  without  the  Em- 
would  undoubtedly  have  the  effect  of  aggravating '  Pire. 

rather  than  curbing  the  present  trouble.  '  In  an  address  at  Sudbury  a  few  days  ago  Dr.  Charles 


,  ,  ,  ,  .  .,1s.  6d.,  it  would  enable  not  only  the 

al  resources  of  the  empire  from  a  marketing  stand-  Rex  which  would  become  the  'n'- 1  countries  of  Hie  Orient  but  other 
lint.  We  refer  in  brief  to  the  organization  of  sup- j  Eal  basis  for  the  currencies  of  j  countries— such  as  Mexico  and  ihe 

y  in  relation  to  demand  within  and  without  the  Em- 1  i^'npire.  „  ^  ^  Central  and  South  American  eoun- 

re.  I  '  I  tries—  to  have  a  full  valued  silver 

_ _ *  C..JU  f  J  .-N  ■  i  The  value  of  the  Rex  would  be ;  coinage  of  a  convenient  weight  to 

In  an  address  at  Sudbury  a  few  days  ago  Dr.  Charles  unjfomi,  whether  created  by  gold  i  carry  around,  which  facility,  you 


Great  Minds  at  Work 

fAt  Ottawa) 

Following  arc  extracts  from  Hansard  which  illii.strate  the  high  levci 
of  parliauicntary  uebate  on  Hu,  important  national  Issues  of  the  day  a.^; 
demonstrated  by  Eccles  J.  Gott  (South  Essex)  and  M.  F’.  Hepburn  (West 
Elgin) : 


Thursday,  I’cbruary  2-5,  1932. 
Privilcge-'.Mr.  Gott. 

■Mr.  lOcclcs  .1.  Gott  (.South  Essex  I : 


Thursday,  I’cbruary  2-5,  1932.  niemher  of  this  House  of  Commons. 
Privilcge-'.Mr.  Gofl.  This  is  a  iiiuttcr  that  should  be  de- 

I.tnique  among  the  proposal.s  of  those  who  seek  a  Carasell,  Deputy  Minister  of  Mines  for  Canada,  and  |  or  silver,  and  balances  would’  be  wiirreadily  appreciate,  is  'by  no  .Mr.  lOeelcs  .1.  Gott  (.South  E.s.sexi:  alfv''m'Mb^‘r  shr!  Id’b”*’*  r^'ltted'To 

new  money  standard  is  that  of  J.  F.  Darling,  C.B.E..  |an  outstanding  authority  on  mineral  development,  transferable  to  any  pai’t  of  the  Em-  means  unimportant.  But.  of  still  Mr.  Speaker,  on  a  quc.slion  ot  privi-  jutVi  iecI"  iido*' Ihc  r’e*co'i'd'^*”of  this 

a  director  of  the  Midland  Bank,  whose  standing  in  the  ;  stated  that  the  British  Empire  possessed  21  of  the  28  "here  the  I'ink  bad  an  office  r, eater  importanc^.  there  would  eu-  lege-  house  any  silly  statement  like  Hia(. 

financial  community  lends  weight  to  his  views.  He  ;  leading  minerals  in  such  abundance  as  to  leave  large  -  a^a  published  tariff  accordinrto"L"movc''ment” oT  mTL,h"  On  a  question  of  privi-  did' mrke’'’lhir  stitSnt  *'%t*'*’wal 

would  if  eate  an  Empire  money  unit  to  be  termed  the  quantities  for  export,  and  two  other  minerals  in  quan-  of  transfer  charges.  An  office  of  between  the  currency  vaults  of  Hie  icgc.  or  parliamentary  procedure,  or  hcl.-d  hv  membei  s  on  this  side  of 

■  Rex".  Mr.  Darling’s  proposal  wa.s  made  prior  to  titles  sufficient  tor  its  ow-n  needs.  Dr.  Camsell  w’as  the  bank  would  be  opened  in  Lon- ;  West  and  the  coinage  cf  the  East  order.  I  want  to  draw  to  the  atton-  (f,c  bouse  and  Han.sard  asked  me  lo 

the  Imperial  Conference  of  1930.  and  it  is  evidently  ,  addressing  the  Sudbury  Branch  of  the  Canadian  In-  d”"  and  'n  convenient  place.s  in  the  j  and  such  other  countries  as  might  tion  of  the  house  an  item  that  ap  pay  just  what  was  said,  owing  to  Ihe 


idanncii  for  those  who  support  it  to  have  it  consider-  ^titute  of  Mining  &  Metallurgy.  It  might  be  men- 
cd  by  the  Economic  Conference  lo  be  held  at  Ottawa  tioned  in  passing  that  Dr.  Cam.sell  emphasized  that 


Dominions  and  India.  Tims  the  adopt  silver, 
gold  and  the  silver  produced  in  the  * 

ICnipirc  would  be  purchased  on  the  i  p,  nov 


pears  in  yesterday’s  Hansard  at  fad  that  Hiere  was  a  disturhanic 
page  G:),'!  under  the  name  of  Mr.  Hep-  at  the  time  and  my  remark  was  not 


F’or  this  reason  an  outline  of  the  "Re.\”  value  of  mineral  deposits  of  the  Dominion  last  spot  as  it  came  Ironi  the  mines. 


Let  us  now  gel  the  po.sition  into  burn,  in  answer  to  a  remark  lhat  I  caught  hy  the  Hansard  reporter. 


plan  as  presented  on  this  page  is  of  interest. 


year  exceeded  the  value  of  the  wheat  crop— and  to  ,  Since  the  war  the 


The  Rex.  or  Empire  i»ound.  niade.  My  reiuar’,\  was: 


woiiltj  lie  s.vmibolie  of  Empire  unity 


Mr.  Gott:  I  stated,  .Mr.  Speaker. 


Tlic  Financial  Times  believes  that  all  sincere  pro-  forecast  this  stale  of  affairs  a  few  years  agf  j  (ban  £  i OO.OCO.OOO ;  monetary  matters,  and  would 


"Will  Ihe  perforated  member  per-  ff,uf  t|,p  remark  was  not  repor 
lit  me  to  ask  him  a  fiueslion  by  Hansard. 


I'osals  iiiadi'  with  the  idea  of  solving  the  present  world  woukl  have  been  regarded  as  liere.sy. 

economic  cri.-is  arc  worthy  of  con.sideration,  but  fecLs  AVith  such  a  wealth  of  minerals,  therefore,  the  Brit- 


of  gold,  or  lO  per  cent,  of  the  !},gypu  great  psycliological  value  he-  Tito  bon.  member  lor  West  lilgm  '  Mr.  Speaker;  It  will  be  mquircii 

worlds  new  supplies,  and  .yet  l'"-^  j  raiisc  of  tbe  fact  that  the  Empire  'Air.  Ilepbiirni  appears  in  Han.sard  into. 

Fimpire  now  bolds  onI\  £ -Hl'.buO,- j  u|.j,upi(.f;  ^  great  part  of  the  globe,  to  have  said.  alHiougb  be  did  not  ut 


tJiHt.  many  readers  will  with  the  view  ot  Sir  Empire  is  v'^iy  fortunate.  I^ut  some  parts  of  the  000,  oi'  less  thau  at  llic  end  of  fho  j  ('QQviidoT'cd  not  onlv  gcnsraphii’aHy  ter  this  renifirlx  yrstrrflay,  as  I  lune 

.lohii  .\ird  cxpres.scd  in  a  letter  to  the  editor  of  The  ,  Empire,  like  Canada,  possess  large  surpluses  of  cer-  war.  j  hut  with  refrrenee  to  luipiilation  and  |  verified  from  Hie  Debates  office: 

i'mamial  Times:--  tain  minerals  which  can  be  used  lo  advantage  by  the  This  is  largely  the  result,  on  Ihe  >  ceonomic  resource.^  and  poien(iali-|  "Mad  I  an  extended  waistline  like 


•  III  1)01  uniitioii  Uic  uoild  iircils  nti  inteniatiouiil  Mother  Countiy  or  other  dominions.  Therefore,  if  i  ,  ,  .  ,■  j  •.  ,  ,  ,  ,,  •,  .  >  .  i  ..  m  i  i  .  .  .  i 

J  ,  ,1 _ I  ,1  e  1  1.  most  uDlnisine.sslikr  way  at  a  fixed  silver  would  be  the  silver-u.smg  be  perforated  even  more.  .Mr.  (iidi.  I  have  not.  .stated  m; 

shiblr  mrfal  ot  value,  itml.  as  it  once  had  this  iiitli  Ihe  efficient  ctistri  lulion  of  empire  minerals  can  be  j  regardless  of  the  demand:  :  countries.  China  and  Mexico,  fori  I  would  like  to  know,  .Mr.  .'sticakrr,  full  question  of  privilege.  The  Bor 

I'lid.  if  could  hacc  it  aanin  under  projter  mitnuycincnt  withiu  the  cinpiro.  Hie  opportunities  to  also  gp,].  ,,n  Hie  other,  of  the  gold  being  ;  example,  would  be  linked  up  auto-  il  an  hon.  member  of  this  house  can  dor  Cities  Star  goes  on  to  say: 

ind  the  rtani-nte  international  comity.”  market  tlio.se  suriduses  for  wliieli  the  empire  has  no  locked  up  in  the  vaults  of  the  cen-  mafically.  Nor  is  it  difficult  to  insert  in  Han.sard  any  remark  he  ”I  am  sorry,”  said  Mr.  Hepburn 


one  hand,  of  selling  our  .gold  In  allies.  Affiliated  to  the  Bex  through 'Hie  hon.  gentleman  I  would  want  to  to): 


Wedne.sday.  Feb.  24.  19.32 
(The  report  of  (he  passages  refer- 


silver-u.sing  he  perforated  even  more.” 


.Mr.  Gfdi:  I  have  not.  .stated  m;» 


and  the  ixquKito  international  comity.” 


Recasting  Capital  Structures.  Coupons. 

TN  the  propo.sals  for  reduction  in  capital  .submitted  What’s  this?  Even  government  operation  of  beer;  Ta/i  c*  Z  ry  /?>  ^  ^ /V* /!>  ■#• 

1  lo  sharcholdcr.s  of  two  leading  industrial  organi-  atores  unprofitable  in  Saskatchewan!  OT  Aj  |y  f 

zatiun.s  since  the  beginning  of  the  present  year— which  " 

will  doubtless  be  followed  by  similar  action  being  The  tax-payer — if  he  so  desires— can  become  a  pow-  -  '  '  '  . . .  "  '  - - 

taken  by  oihei  corporation.s —another  aftermath  of  erful  political  factor  in  the  immediate  future.  Tax-  A  well  known  .Montreal  investor,  i  can  haiipcn  to  a  stock  even  after  it  :  sible  lo  tell  ahead  of  time  just  liow 
the  inflation  both  m  capital  structure  and  in  physical  payers  if  they  act  together  can  decide  elections.  wbo  had,  during  the  boom  period,  ; '‘as  sone  below  the  low  Ic'Cl  that  lliing.s  are  going  to  work  out,  and  il 

a-^.sets  during  the  boom  period  which  ended  in  1929  is  alwav.s  persisicd  m  dis-  ib.ouglit.  in  leaving  Hii.s  leader  alone 

iiulicalcd.  When  it  is  lecallcd  that  during  the  years  Statistics  indicate  that  Canadians  arc  reading  the  I  KVl  KlXi  counting  glow  ing  stories  |  _  for  (he  lime  being,  they  w  ore  movin.g 

1927  lo  1921)  lew  of  the  larger  corporation.s  with  .seen-  Bible  to  an  increasing  extent.  This  may  be  listed  as  THK  I.OB.  regarding  ibe  possibili-  .Members  of  Hie  governing  (  om- '  alon.g  the  line  of  lea.st  rosislfmce  in 

lilies  li:-ted  on  the  stock  exchanges  failed  lo  "split”  one  of  the  blessings  of  adversity.  tics  "f  InternaHoiial  niiltec  of  Hie  .Montreal  Stock  IN-  getting  the  inarkel  back  lo  more  ;ior- 

.....  ,1  «  i-  as  .Nickel,  was  accustomed  to  tell  bis  tbange  frankh  admit  iiiul  condilioiis. 

Hicir  ouLstandmg  common  .shares  or  offer  additional.  ^  *  .  *  frirud.s.  when  the  .stock  was  wrllRAB  that  they  bad  a  very  i  -  - - 

.'lock,  with  rights  to  shareholders,  it  beconie.s  evident;  la-xatjon  propo.sals  at  Ottawa  indicate,  as  always,  above  -SfiO..  that  he  was  looking  for-  BIFFMT  I.T  difficult  (ask  in  dccid-  I’be  (anaJian  Inmd  markel  ba. 

that,  following  upon  two  year.'--  of  steadily  declining  1  the  popularity  of  almost  any  kind  of  a  levy  lhat  must  ward  to  buying  a  considerable  bbuk  T.VSK.  ing  just  what  to  do  certainly  been  providing  a  real 

business  and  earnings,  with  a  heavy  plant  overhead  be  borne  by  the  other  fellow.  of  it  around  $30.  At  the  time  it.  when  it  came  to  a  do-  .  brigbi  spot  in  the 

„  c.  I  1  I  1  u  I  .v.  1  '  »  #  V.  «  looked  as  tliougb  he  would  never  lie  cision  in  connection  with  the  removal  .  RE » RKBjHI  couiilry.s  linancial 

111  many  case.s  constitulmg  an  added  burden,  the  seal-  .  .  ..  /  *  able  to  get  the  stock,  and  if  lie  did,  of  tbe  minimum  prices  on  the  ex-!si’0T.  situation.  Il  has 

mg  down  ot  capital  by  many  corporations  is  au  in-;  A  world  tour  to  be  paid  for  on  the  part-payment  n  would  be  pretty  close  to  Hie  low  '  change.  It  i.s  said  that  for  a  time  been  little  short  of 

evitable  development.  ,  plan  can  now  be  arranged.  Which  shows  just  about  i  level  even  in  a  bear  market.  He  there  was  considerable  diversity  of  amazing  to  witucss  the  favorable  re- 

Tbe  eflect  upon  investors  ol  these  capital  reductions  how  far  the  installment  selling  idea  can  be  carried.  "“s'  recalling  the  situaliou  to  some  opinion  us  to  what  stocks  slimild  be  cepHon  that  lias  been  given  to  re¬ 
fill  depend  laigelv  upon  the  manner  in  which  stock  '  a-  *  i(.  *  H'f  >"«  friends  the  other  day  and  j  bandied  first  in  order  to  make  it  ;  cent  "new”  is.sues,  ami  practically  all 

1  I  idigeiy  ujon  the  manner  m  which  slock  „  pointed  out  that  when  the  stock  wasieasy  to  look  after  others  when  their  !of  them  have  quickly  gone  to  pre- 

capitalization  was  built  up  during  the  years  ot  jiros-  i  Docs  the  readiness  ot  the  Progressives  to  increase  ;  around  .$iiO  be  was  just  cutting  it  in  j  turn  came.  Right  along  many  in-  imiums  above  Hie  issue  price.  This  in 

perity.  in  the  case  ot  many  companies  wh'ch  income  taxes  indicate  that  the  outlook  for  incomes  two  to  luiy  it  at  $30.  Since  that  time,  ■  (ere, sts  felt  that  the  first  stork  to  be  j  turn  has  permitted  the  marking  up 

doubled,  trebled,  or  otherwise  multiplied  their  common  1  among  those  they  represent  is  so  hopeIe.s.s— or  merely  'however,  when  he  did  buy  it  at  $30,  |  bandied  should  be  .Montreal  Power,  ;  of  all  other  issues  of  the  same  prov- 
stock  .apiUI  in  the  bourn  period  through  the  jssiiance  i  that  the  tax  returns  will  continue  to  fail  to  reflect  ’'“'"a 

.  ®  third.  In  other  words  he  made  up  .available  even  under  (he  minimum  ;  these  issues  had  been  adversely  af- 

lo  existing  shareholders  ot  two.  three,  tour  or  more  such  incomes  .  njjud  that  in  trying  to  find  a  low  price.  Besides  it.  was  felt  that  if  if  feeted  by  steady  liquidation  at  a 

new  shares  for  each  one  share  held,  tbe  result  was.  *  ’(■  lcve.1  he  was  possibly  even  a  worse  gave  a  good  account  of  itself  it  time  when  ihere  was  practically  no 

purely  psychological.  The  company  did  not  add  a  Investors  arc  ’being  reminded  that  a  market  that  is  Suesser  than  the  trader  who  bad  would  help  al)  other  issues  to  a  con-  demand  for  the  bonds,  and  they  re¬ 


need  would  be  materially  improved. 


locked  up  in  Hie  vaults  of  Hie  een-  mafically.  Nor  is  it  difficult  lo  in.sert  in  Han.sard  any  remark  be  ”I  am  sorry,”  .said  Mr.  Hepburn. 
Iral  banks  of  Hie  United  States  and  ;  visualize  other  countries— and  those;  likes  in  order  to  make  his  constilii-  ‘'that  my  friend  from  South  F.’ssex 
France  Uiroiigli  failure  of  Hie  gold  not  only  the  Latiii-.Aiiierican  couii- i  eney  thin';  that  he  is  a  very  wise!  is  not  licrc.” 

_ _ I  Mr.  Hepburn:  Wa.s  the  hon.  men:- 

i  her  here  a  I  Hie  time 

Inside  otories  of  the  otreet  z'z: 

I  I  I'.Igin  wa.s  speakine.  Is  be  alra;il 

— — - -  '  ■  '  '  '  - . .  I  I  I  ..I-  ■  —  I..  ■  .  ro  speak  when  I  am  in  ihe  lions.  '.' 

-\  'well  known  .Montreal  iiive.slor,  i  can  baiipcn  to  a  stork  even  after  it  isible  lo  tell  ahead  of  time  just  Iidm  j, *.*'*'*.,  is  vvliat  I  slionid  like  In  ask 
wbo  bad,  during  the  boom  period,''*'"'  gone  below  the  low  leiel  that  tilings  are  .going  to  work  out,  and  il 

1  nnruiutoa  in  ai,;  "'ost  pcopIc  liud  figiii'cd  It  coiibl  pos-  was  on  Hii;i  acconni  Hiat  many 

Hlwav.s  persisicti  m  <iis-  lli.oiigbt,  in  leaving  this  leader  alone 

I  in  RlXi  counting  glow  ing  stories  j  -  lor  Hie  lime  being.  Hie.\  were  movin.g 


I  - -  for  Hie  lime  being.  Hie.\  were  movin.g  Mr.  Hepburn 

.Members  of  Hie  governing  Com-  'alon.g  Hie  line  of  least  resistance  in  be  in  order  lo 
miltec  of  Hic  .Moulreal  Stock  IN-  getting  the  markel  back  lo  more  ;ior-  member  on  bi 
tbange  frankl.i  admit  iiiul  condilioiis.  lie  usuallj  sib 

IIAB  that  they  baii  a  very  I  -  — ^ -  ing  to  Hie  w  ii 


re  .going  to  w  ork  out,  and  il  8oes  on  lo  make  the  mo.-i 

Hii;i  acconni  Hiat  many  t’<''l"'•'itlg  slairnienls. 
in  leaving  this  leader  jilone  *  * 

inic  being.  Hie.\  were  movin.g  Mr.  Hepburn:  I  supiiosc  il  woii.d 
e  line  of  least  rosislancc  in  be  in  order  lo  congrahilaic  Hie  b  in 
he  market  back  lo  more  ;ior-  member  on  bis  admirable  addrrs  . 
lilions.  lie  usuallj  sils  in  Hie  bouse  lislcn- 

-  — , -  jujr  (^u  wind  wbistliiig  Hinmg!i 

finaJian  Imnd  markel  ba.  Hic  grral  open  spaces  in  bis  heat 
been  providing  a  real  As  to  bis  siaicmcni  that  be  h.is 
brigbi  spot  in  ibe  never  been  ill  Ihe  bouse  when  I  was 
RIGHT  counliy's  financial  speaking.  I  believe  he  lias  heckled 


It  overhead  be  borne  by  the  other  fellow.  "  around  $30.  At  Hie  time  it;  when  it  came  to  a  do-  brigbi  spot  in  tbe  j  never  been  in  the  bouse  when  I  was 

....  I  ^  looked  as  tliougb  he  would  never  l.'o  cision  in  connection  with  Hic  removal  .REAL  lUUGHT  country's  financial  j  .speaking.  I  believe  he  lias  heckled 

’.  ^  deal- j  (PI  ((jp  stock,  and  if  be  did 'of  Hie  miniuium  prices  on  Hie  ex-'SI'OT.  situation.  Il  lias  me  on  many  addresses  I  have  niadr. 

3  is  au  in-;  A  world  lour  to  be  paid  for  on  the  part-payment  |  jt  would  be  pretty  close  to  Hic  low  change.  M  i.s  said  that  for  a  time  been  little  short  of  and.  indeed,  (bat  i.s  bis  greatest  roii- 

I  plan  can  now  be  arranged.  Which  shows  just  about  j  level  even  in  a  bear  market.  He  there  was  considerable  diversity  of  amazing  to  witucss  the  favorable  ro-  n  iimtion  lo  any  debate.  He  ii.sii- 

I  reductions  how  far  the  installment  selling  idea  can  be  carried.  recalling  the  situaliou  to  some  opinion  us  to  what  stocks  slimild  be  eepHon  that  lias  been  given  to  re-  nHy  j-ives  a  grunt:  in  fact  he  ha.s 

,  1  .  ,ip  i  a.  *  i(.  It  !of  bis  friends  the  other  day  and  j  bandied  first  in  order  to  make  it  ' cent ’'new”  issues,  and  practically  all  been  called  in  (hi.s  house  "the  alarm 

xnicn  SLOCK  *  pointed  out  that  when  the  stock  was  |  easy  to  look  after  others  when  their 'of  them  have  quickly  gone  to  pre-  opirk  from  South  Essex’  and  nro- 

I's  ot  jiros-  I  Docs  the  readiness  ot  the  Progressives  to  increase  ;  around  $60  be  was  just  cutting  it  in  j  turn  came.  Right  along  many  in-  imiums  above  Hie  issue  price.  This  in  pprly  so. 

ies  wh'ch  income  taxes  indicate  that  the  outlook  for  incomes  two  to  Imy  it  at  $30.  Since  that  time,  ■  tere, sts  felt  that  the  first  stock  to  be  j  turn  ba.s  permitted  the  marking  up  '  w  a  v  « 
cir  common  1  among  those  they  represent  is  so  hopeIe.s.s— or  merely  however,  -when  he  did  buy  it  at  $30,  |  bandied  should  be  .Montreal  Power,  ;  of  all  other  issues  of  the  same  prov-  yjp  (jjg  perforated  mem- 

he  jstiiance  i  tliat  the  tax  returns  will  continue  to  fail  to  reflect  ha.s  gone  to  less  than  one  i  because  there  was  so  little  stock  Imecs  and  municipalitic.s  of  her  permit  me  to  ask  him  a  ques- 

;  ,,  third.  In  other  words  he  made  up  |  available  even  under  (he  minimum  :  these  issues  had  been  adversely  af-  Hon"' 

ur  or  more  such  incomes  .  (,1^.  uund  that  in  trying  to  find  a  low  price.  Besides  it  was  felt  that  if  if  feeted  by  steady  liquidation  at  a  Hepburn-  Had  I  an  extended 

re.sult  Was.  *  ^■’  '■^  level  he  was  possibly  even  a  worse  gave  a  good  account  of  itself  it  time  when  ihere  was  practically  no  vi'aistline  like  the  hon  gentleman  I 

not  add  a  Investors  arc  ’being  reminded  that  a  market  that  is  Suesser  than  the  trader  who  had  would  help  al)  other  issues  to  a  con-  demand  for  the  bonds,  and  they  re-  ^oiild  want  to  he  perforated  even 


dollar  to  its  capital,  and  the  shareholder  had  no  value  losing  its  dmvmward  momentum  has  potentialities  t 

,  .  .  .  .  .  ,  ,  ,.  ,,  ,  7,  „  n  w  •  .^1  ,  X.  :much  higher  prices.  Being  more  of  different  interests  felt  that  the  min-  lowest  levels  they  had  touched  In  Ontf  Tha  hnn  mambar  annlra 

added  to  fais  holdings  other  than  lhat  resulting  from  an  advance,  regardless  gf  obvious  influences.  In  the  ^n  investor  than  a  speculator  lie  |  imum  on  Power  should  not  be  re-  many  years.  With  the  rereption  Qf  .u’g  Hawlav-STnont  tariff  anA  it* 
market  appreciation  becau.se  of  an  increa.se  in  the  |  dark  days  of  the  middle  70s,  the  New  York  market  { thought  he  would  be  able  lo  make  i  moved  unless  other  public  utilities  given  to  the  new  issues  it  took  little  appllratlon  Will  he*^  tell  ub  how 


e  wider  public  distribution  of  I  ro.se  18  months  before  general  business  experienced  bis  position  so  much  better  by  estab-  I  were  handled  at  the  same  time,  and  or  no  buying  to  put  (be  older  ones  ^lanv  Canadian  cattle  and  how  much 
i  i.,  ,hc  cw„l  Of  any  o,  !  IW  wof-o,.  .„0  then  l.y  pao»l»o  whf.o  trafo  .cUv.ty  1 1™,"' '«  »' 


market  appreciation  becau.se  of  an  increa.se  in  the  :  dark  days  of  the  middle  70s,  the  New  York  market 

dividend  return  and  the  wider  public  distribution  of  |  ro.se  18  months  before  general  business  experienced 

the  shares.  Excepting  in  the  event  of  any  lo.ss  or  j  its  wor.st,  and  then  lay  passive  while  trade  activity 

contraction  in  dividend  return  that  may  accrue,  a  re-  '  bumped  along  on  bottom. 

duction  of  capital  by  any  of  these  corporations  would  I  *>(■  *  it 

not  affect  shareholders  any  more  than  did  the  in-  |  Believe  it  or  not  The  Wall  Street  Journal  prints 

crease  in  capital  in  the  past.  Here  again  the  effect  ;  this  one  Bothered  for  two  years  becau.se  hi.s  little 

would  be  almost  entirely  psychological,  leaving  as  it ;  daughter  had  pas.scd  as  under  .9  years  of  age.  where- 

vL'OUId,  a  smaller  number  of  common  shares  oulstand-  ,  as  she  was  rcaly  01/2  years  old.  a  man  recently  walked 


siblc  with  the  inflated  capitalization. 


I  tore  up  the  ticket. 


total  holdings,  and  on  this  account '  it  was  decided  at  the  outset  to  start  |  new  ones.  It  just  so  happened  that  uni(pj  atntas  t 

had  purchased  additional  blocks  at  ioff  hy  leaving  the  public  utilities  ;  very  little  liquidation  was  necessary  „  Monhin-n’.  -ps-  1,  <1  «  • 

laround  $20  and  then  again  af  $10.  alone  and  removing  the  ininiinunis  on  I  to  force  the  bonds  down  to  the  low  ‘  .  ’  ,  . 

'rtiis  f-ieemed  to  he  a  very  goo.1  plan,  |  stocks  like  Bell  Telephone  and  Dnnil-  levels,  and  when  the  turn  came  even  J  *  ",  enugntenmeiit,  hut  I 

but  be  lias  discovered  since  that  he  Inion  Textile.  Looking  hack  on  Hie  |  tbe  filling  of  a  few  orders  was  sitffi-  ,"*  ^!’ ***.  ‘'’y  'b  eiillghfen  him 

w  ill  have  to  wait  for  some  time  lO  ;  developments  that  have  occurred  cient  to  carry  (hem  right  back  *  "o  I  would  liavo  to 

en  jov  the  benefits  of  bis  plan,  be- | 'u’nce  the  change  vvas  made  many  ;  elo.se  to  the  levels  established  hy  tho  ,7^  *7  the  rest  of  iiiy  life,  and 

cause  in  Hie  meantime  he  has  bfcni  brokers  incline  to  the  view  that  price  of  the  newer  offerings.  The  then  I  might  not  gel  very  for, 

ing,  thereby  bringing  the  stock  into  fewer  and  stronger  j  into  the  Canadian  Pacific  Railway  station  at  Vancou- 1  depo'iding  on  the  income  from  Hie  Montreal  Pow'cr  was  sueli  a  leader  I  piiblieity  being  given  to  these  new  ~  ~  '  ,”T~I  I 

hands,  and  permitting  the  corporation  to  make  a  bet- I  ver,  British  Columbia,  purcha.scd  a  half-fare  ticket  ^  J’ Zi"  On  "ihf  mhlr  '  imirLre"'drM m.'dXT 

’  .  .  .  r  ..  ...  ,  ,  w  J  intimated  Hiat  they  are  passing  Hie  hand  al  the  outset.  On  the  other  tion  being  drawn  to  them,  and  it  u"  i,j  The  MmiirenJ  (rtiiaii- 

tcr  showing  in  earnings  per  share  than  would  be  pos- |  from  Vancouver  to  Montreal,  paid  $d0.50.  and  then  i  time  being  at  lea.U.  ;  hand  conditions  are  so  unu.siial  at  the  i  this  kind  of  buying  that  is  helpir  ,  .-iai  Tim**  PubllHhina  (tompany, 

\I1  of  which  goes  to  show  how  much  'present  time  that  it  is  almost  impos-  'the  entire  bond  market.  ■Vgcr*''j!)avki"'uii'rn'ilde*’''""*^'**  Man- 


All  of  which  goe.s  to  show  how  much  present  time  that  it  is  almost  impos-  the  entire  bond  market. 
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HINTS  TO  INVESTORS 


li>VESTME.NT 


Wt:  wish  to  announce  the  resumption 
of  our  business  as  members  of  ihc 
Montreal  Stock  Exchange,  with  offices  on  the 
Second  Floor  of  505-507  Place  d’Armes.  New 
telephone  number,  PLatcau  5811,  Branches 
are  open  at  Toronto,  Ottawa  and  Quebec. 

Greenshields  &  Co 


Steamships  —  Beauhamois. 

/  would  like  to  <mk  about  Can.  H.S. 


company  was  located  in  the  Sudbury 
district  of  Northern  Ontario.  '  Other 


6%  Debentures  due  1941.  Arc  there  Properties  were  c.xplored  from  time  to 
fair  prospects  that  the  couipanp  tcill  *itne.  some  of  whicli  are  .still  conti'olled 
be  in  a  position  to  pap  the  interest  and  MeVittie  Giaham,  while  othci.s 

principal  on  these.  1  hold  |2,500  of  been  relincinished.  In  1929  eun- 

HrnvUarnois  1959  bonds.  \Vhat  trolling  intere.M  in  the  company  was 

has  cou.sed  the  slump  in  the  price  of  tic’ClUired  Ijy  I, ritish  .Metals  (  orp.  (t  an- 
this  issue.  Do  you  consider  them  a  Ltd.,  1'.  .M.  (  onnell  ami  asso- 

safe  inicstmenl.—"liev.  //.”  ''“‘p-':'’  Timmins  interc.sts.  being 

On  the  ha si.s  of  operating  results  for  ats.}  in  the  picture. 

I9;;o  and  business  conditlon.s  prevail-  .Mexandna  (.old  Mines  l.td..  the 
ing  throughout  the  past  year,  it  is  , Propertie.s  of  which  an  eiirrently  being 
difficult  to  make  any  forecast  with  re-  j‘lc\ eloped  by  Mc\ittie  (iiahani,  is  a 
gard  to  the  maintenance  of  inlere.st  Sold-.silver  proje.t  whiili  has  been 
bv  the  Canada  «team.ship  l.ines  on  the  brought  close  to  the  pr.>duction  stage, 
h'-'r  bonds.  The  current  quotation  of  <be  management  having  announced 
."."it.',  to  ;;7  on  the  issue  would  indiealc  P'^rit'  for  the  erectwn  of  a  mill  at  the 
considerable  doubt  on  the  part  of  Ihc  Property  when  the  development  pro¬ 
market  as  to  whether  interest  pay-  underway  has  been  com¬ 

ments  can  be  continued.  The  pay-  Plctcd.  __ 
ment  for  the  half  year  ended  Oetolx-r 

Isl  WHS  ma.ie  as  usual  but  it  was  re-  Barry-HoUingCr. 

ported  unoffieially  that  interest  had  I  have  500  shares  of  Barm  JfolUn- 
not  lieeii  fully  earned  after  allow-  per.  I  have  noticed  that  •tihouph 
ing  for  depreeiation  for  that  period,  favorable  nrus  has  come  out  frequenl- 
Tlio  winter  season  is  naturally  an  in-  ly  reyarriinrf  this  company  lately,  the 
ii.tive  one  for  Canada  Sleamship.s.  stock  has  reached  the  low  market 
even  in  years  of  normal  biisine.ss,  and  priec  of  .su-  ecnis. 

it  may  be  assumed  lhat  earning-.s  for  Would  yon  advise  mi  to  pwrehase 
the  six  months  ending  .March  Slst  will  some  more  at  this  fiyure  to  averape 
piMbably  fall  materially  short  of  bond  dotvn. 

interest  requirements.  /  think  that  aceordinp  to  fipures 

With  reference  to  the  Beauhamois  published  their  production  was  hipher 
bonds,  the  weaknes.s  in  the  market  for  in  1931  than  in  1930.  —  "Windsor.” 
this  i.ssue  ha.s.  of  eour.se,  been  duo  lar-  With  regard  to  Barry  Hollinger 
gely  to  the  parliamentary  investiga- |  the  recent  market  decline  in  the  stoek 
tion  of  the  Beauhamois  project,  and  may  he  attributed  to  a  general  lack  of 
the  inability  of  the  corporation,  from  public  interc.st  in  speculative  mining 
\arious  rea.sons,  to  finance  the  coni- !  issues.  The  company  has  received 
pletion  of  the  power  development,  it  j  eon.sidcra.blo  oneonragement  and  ex- 
is  reported  that  plans  are  practieally  |  pects  to  cut  the  8  and  9th  veins  on 
completed  for  the  re-‘organizatioii  of  i  the  1075  foot  horizon  h.v  the  end  of 


Beauhamois  direction  and  nianagc- 
nient,  and  that,  following  this,  the  cor- 


j  this  month.  If  values  on  these  vein.s 
;  hold  up,  it  is  planned  to  increa.se  mill 


poration  will  he  able  to  go  ahead  anel  capacity  to  300  tons  daily, 
finance  through  the  issuing  of  short  The  pre.sent  shares  arc  being  ex- 
tcrni  notes.  changed  on  a  basis  of  one  new  for 

Tlic  Beauhamois  bonds  could  not  be  two  old,  however,  hence  any  projected 
considcrel  us  a  high  grade  investment,  purcha.se  might  profitably  be  deferred 
ii:.  ttic  security  i.s  not  a  first  mortgage  until  after  the  exchange.  Frodiiction 
i.-sstie,  the  protection  to  the.  bondholiler  last  year  was  $234,335  against  $218,025 
being  vested  in  the  corporations  hold-  in  1930. 
iiigs  of  common  stock  in  its  various 

subsidiary  companies.  With  the  poli-  Haultain  Mining, 

tical  situation  cleared  up,  however,  "Can  you  pive  me  any  information 
find  the  oorporation  able  to  go  ahead  regardinp  the  Haultain  .Mininp  Co.”  f 
with  its  development,  the.  outlook  w'ill  pave  1000  shares  which  I  purchased 
be  much  lirig'htcr.  Tlie  operating  com-  about  suv  years  ago,  and  I  do  not 
pany  ha.s  firm  contr.act-s  for  practJcaJly  know  if  the  mine  is  still  in  existence.” 
all  of  its  initial  produelion,  and  the  — "Miss  "S'." 

profits  from  this  source  will  lie  more  tjjc  Haultain  Mining  Co.  has  been 
than  sufficient  to  provide  for  bond  :  since  1926  and  there  appears  little 

interest  on  the  5%  collateral  trust  likelihood  of  a  resumption,  particularly 
i.-siio  as  well  as  the  short  term  notes  !,vith  silver  .selling  at  i>re-scnt  low 


still  to  be  i.ssitcd.  le\cls.  The  company  still  retains  its 

*  corporate  existence. 

Can.  West  Natural  Gas  Pre-  ^ 

ferred.  Bedford  Mines. 

/  hare  25  shares  of  Canadian  11'(;.sf-  Con  you  give  me  any  inform 
ern  Xntnrol  Has  preferred  shares  on  i  Bedford  Mines,  t  am  hold 
trhi<  fi  /  .shauld  tiki-  .sonw.  infonufitia)!  .s/i«r<.s  and  n(  vrr  srr  Hum 
Irom  .  I  have  hern  approached  j  iioic. — "l.'harles  L. 

iriih  n  eirw  to  r.rehangiva  for  bonds  ]  Bedford  Mines  was  ai(|i 
of  lh>  Doniinuin  Has  Sc  Cleelrie  Co..  '•  X'eiiinre.s  Ltd.,  wliii  li  paid  2  s 
Olid  t  horr  also  lieeii  oppronehed  b\-  !  Sherrilf  liordon  slock  t.ir  < 
onolher  solesinan  siippi'stiiiy  a  rhanye  shares  of  Bedford.  t.M  liatigr 


Bedford  Mines. 

Con  you  give  me  any  informotion  on 
ylford  Mines,  t  mn  holdiiiy  3no 
are.s  Olid  never  see  Hu  in  (/uoted 
lie. — "(.’hai'les  tj." 

Bedford  Mines  was  aiiiiiire.l  b.v 
■■iiinrc.s  Ltd.,  wliicli  luiid  2  sliares  of 
lerritt  Cordon  slock  t.ir  every  17 


Hioiiped  tneonie  yharrs.  Hin 


bv  oomintinii  atiiig  w  ith 


if  C.  ,  lures,  Ctd..  at  Hid 


\t  .  .V.  Hos  shares  under  present  i  on- 
dilioiis,—"Sew  f<ub." 

Wc  .sec  no  reason  wli>-  you  slioiild 
make  cillicr  of  the  two  switches  sug- 
gcslcd  from  the  prcfi-ncd  stock  of 
(■uiiadijiii  Western  Natural  fias. 

Caiiadiaii  We.stein  Natural  Oas  pre- 
lern  d  is  a  well  protected  i.ssue.  having 
a  I  mg  ^l■co^d  of  dividends  behind  it. 
The  companv  snpidie.s  the  City  of  Cal- 
g.irv  and  \ieinily  with  natural  gas, 
uhicli  It  oblains  from  its  own  well-, 
an  I  other  sources  in  Ihc  Itow  River 
Xall'  v  and  Tinner  River  \alley  ni! 
and  ens  fields.  Results  of  operation.', 
lor  Iasi  \  •  HI  s|i.,,vcrl  a  niodcralc  dc. 
chill  111  i. linings,  but  the  diiidciid  mi 
ilic  prcrci-rcil  stock  was  earned  willi 
a  g  lod  tn.i  rgiti  1  o  spare. 

Silver  Possibilities. 

silrer  should  hr  yi  i  slafiltshed  | 
If  oa!  h  iider  on  some  driinile  lalvi  ' 
In  1/1. a/,  eoiild  yon  please  tell  me  lehal 
mint  s  or  i  o m pa iiies  leoiild  he  npl  to 
hen'  fit  mosl  from  I  his.’’  "Cou  nset 

WlHioiit  ili.'iii.s.' iiig  the  iiosailnlil  \  of 
'•lull  a  dm  clopniciit  it  caii  lufclv  be 
.said  iliat  prolialil.t  all  silicr  producetb  , 
woiili  lii  nctit  b.v  siInCi  ticiii.g  re  esiab  I 
lished  as  legal  tender  on  some  definite  j 
ratio  to  gold. 

In  Canada  a  few  companies  stand-  i 
ing  to  profit  greally  b.v  .such  an  occur 
rence  arc  Coiisolidattd  Mining  &  i 
Smelling  Co..  .Mining  Corporation.  M-  i 
passing.  Kidorado  and  numerous 
smaller  Cobalt  and  British  Columbia 
enterprises,  as  well  as  properties  m 
the  (“I real  Bear  Lake  camp.  Pheno¬ 
menally  rich  deposilsi  of  iJic  white 
metal  Have  been  t-hown  to  exist  here. 

^  •'f  ^ 

MeVittie  Gr^bem. 

Would  appreciate  *ny  information 
with  regard  to  current  position  of 
MeVittie  Clrahani  Afiiies.  I  own  some 
stock  ill  this  company  and  have  heard 
nothing  about  it  fur  some,  time  now. 
What  happened  to  the  preferred 
shares,  of  which  /  believe,  there  were 
same  outstanding  at  one  time,  -r 
"Nifrth.” 

The  iircferred  stock  of  MeVittie 
Oraliam  Mines  has  all  boon  retired. 
Some  of  it  was  pureliaserl  for  cash  i 
and  the  l/alanee  acquired  Ihrotigli  I  lie 
return  to  liolders  of  certain  iiropei-iics 
for  w  hieb  tlic  slock  h.od  originally  been 
Is-niicd  liy  tlio  company. 

McN'iltie  Craham  is  now  financing 
the  development  of  the  .Mcxandi-ia 
mine  in  the  Nanaima  di.strict  of  Brit¬ 
ish  Columbia.  (Jthcr  properties  are 
now  telle.  The  original  property  of  tlic 


West.  'I'oroiito. 


!  Simpsons — Engilish  Electric — 
i  Canada  Bud 

Hliosrd  at  $100. .  I.nolish  I'.lretrie  P.ei 
.uienitniiii  :;7..‘)0  ot  lh>  nrie  elass  ".t 
lull.'/  also  Canada  Bud  Brenmes. 
j  I  should  In'  oloil  lo  l.noir  i'  you 
!  Hiink  It  adi  isoble  for  me  to  iiid-easr 
nip  holdiiips  III  re  in  in  a:,  of  Jin'  ion- 
\liniiity  of  Ihe’i  tluidends  diirinp  the 
Jirprr.ssion .  ''ll.  /.  /'  " 

Nol  w  It  b  tan  iing  tin  fiif  ;  that  div; 

I  dends  tiave  so  tar  been  inaintamdl  on 
|lbese  lliree  sloek we  que.'ition  'lie  a/I- 
:  \  isal/ility  of  yoiir  udUiiig  to  your  liold 
i  ings  at  this  tune. 

in  the  ease  cd  Siinp.son,';  l.im'.ted  and 
‘  Knglisb  Rli’ctne.  operations  during 
i  1931  reflected  keenly  eoniitiotis  pre- 
I  Milling  I  111  oiighoiit  the  period.  In 
j  neither  case  can  dividends  bo  eon- 
1  .sidered  as  a.s.siired.  although  both  com- 
j  panics  have  maintained  their  position 
!  in  their  respcetiie  fields  and  opera- 
j  tions  should  reflect  any  improvement 
1  in  the  general  Bitualion. 

'  Canada  Bud  has  been  doing  well, 
land  the  future  outlook  for  the  eoni- 
I  pany  is  apparently  quite  good,  but  it 
.•■eoms  to  us  that  your  holdings  of  this 
stock  arc  large  cnotigii  in  eon.'-idera- 
tion  of  the  fact  tiiat  it  must  be  classed 
as-  in  the  speculative  class  of  securi- 
.  tie«.  Canada  Biid  Breweric.s  had  a 
.  good  year  in  1931,  and  .sales  are  well 
up  again  this  year  lo-datc.  This  eom- 
;  pany  al.so  lias  expanded  and  has  <stab- 
ii.shed  a  good  position  in  the  market 
for  beverages.  The  future  outlook  for 
Canada  Bud  is  strongthene.d  by  the 
possiliilily  that  sometime  during  the 
pre.sent  year  lliat  legislalion  in  (Jnlario 
may  be  amended  to  provide  for  the 
sale  of  beer  and  light  wines  in  hotels, 
reslanrants  and  clubs  throughout  the 
province.  ,\ny  such  development  would 
lie  of  ma.joi'  importance  1o  the  Cntario 
breweries,  wlio.so  .sales  in  recent  years 
have  been  keenly  affected  b\-  the  fact 
that  beer  has  only  been  oblainable  for 
lonsiimption  through  commissioned 
warehouses. 

.V  ¥  -Y- 

Bell  Telephone. 

f  hove  some  Bell  Telephone  slock 
whkh  I  bought  in  1929  at  around  175 
fo  yield  me  only  about  4*,i%  although 
I  am  dependent  for  the  bulk  of  niy 
income  on  the  return  from  my  invest- 
nient.s.  I  had  been  informed,  hoivever. 
that  rights  on  new  stock  ever}/  year  or 
two  would  add  materially  to  m}/  rctwrn 
on  this  issue.  It  is  now  nearly  three 
years  since  I  bought  the  .stock  and 
have  not  yet  had  any  rights  on  it. 
Why  is  this? 

There  are  rumors  that  the  dividend 
is  not  very  safe  and  these  rumors  ap¬ 
pear  to  be  borne  out  bi/  the  recent 
action  of  the  stock  which  sold  off 
sharpl}/  oil  the  recent  removal  by  the 
.stock  exchange  of  the  minimum  price. 

J  would  be  glad:  of  your  advice  as  to 
whether  1  should  hold  this  slock  or 
whether  ii  would  be  good  policy  for  me 
fo  .sell  noio  and  buy  good  bonds,  on 
which  I  can  obtain— as  you  point  out 
in  your  columivs — a  yield  of  nearly 
6'4%. — “H.  It.  Ottawa.” 

Bell  Telephone  (do.  last  offered  new 
shares  to  .stockholders  in  August  1929 
at  $125  on  a  basis  of  1  for  5.  providing 
rights  to  shareholders,  at  the  market 
valuo  then  prevailing  on  the  slock  of 
approximately  $9.25  a  share.  During 
1930  financing  was  undertaken  on  two 
i  occasions  by  means  of  bond  offerings, 
jand  no  financing  whatever  was  done 
1  by  the  company  last  year, 
j  The  rea.son  for  no  additional  stock 
having  been  offered  .since  1929  is  fairly 
obvious.  During  1930  and  the  major 
portion  of  1931  tlie  yield  on  high  grade 
bonds  remained  low  despite  the  sub- 
st.anlial  decline  in  common  stock 
levels.  Hence  it  was  good  busine.ss 
for  Bell  Telephone  to  seek  the  cheap¬ 
est  market  for  its  required  capital  and 
finance  by  moans  of  l>onds  rather  than 
offer  a.dditional  stock  on  a  market  sur¬ 
feited  with  .stocks  of  all  grades.  Wil.li 
the  abandonment  b.v  Great  Britain  of 
the  gold  .stanJard  la.st  fall,  and  tlie 
subsequent  fall  in  the  valiie  of  the 
ji'anadiaii  dollar  the  bond  market  was 
I  also  elosed  to  the  eompan.v  for  eeon- 
oiiiieal  fmaneing  aiul,  as  explained  b.v 
!lhi'  pre.-id'iit  at  the  annual  meeting 
1  last  week,  neeessar.v  capital  expeiidi- 
liiies  wi  re  rmaneeii  bv  means  of  short 
term  loans,  oblameil  from  the  parent 
eompanx-  in  the  C lilted  States,  the  .\m- 


/yoc  I  III  I  :.s  from  .subs'  ri  he, -.K  m 
reii'jiif  to  their  in  n  si  „,eiiis 
mid  problems  are  iiii'iird,  i, •.,/■/  , ,s 
me  h'ised  Iip-Iii  in lormiition  ,i  fii,l, 
lilt:  /7.V.1.\C7.1  G  'IIMI..<  he. 
litres  nli'ihle.  fair  mel  iii.if,;-- 
/iiiliri  d.  hut  b<  i/i.iiid  H"  I  .11  rei.'.i 
o'  erne  ill  seeuriiip  sw  h  intrirma 

'"III  riri:  nwixciM  //i//;.s 

<'l,'ii'i'  ri.ssiime  n  spoi,..,ihilit  11. 

I tiiinirie.s  must  b' or  lb,  suit, a 
line  and  o.d.drc.ss  of  H"’  iriiirr  in 
o'i'der  lo  rcer.ive  nltcnlion.  .in.sieem 
Ihouphl  lo  be  of  puhtie  uilfrest 
will  hr  publishr.d.  .Ml  mi.sn<  r.s  are 
iii'cilfd  provided  posl'iy  rs  cm 
clo.scd. 

Owing  to  the.  large  uumbrr  of 
iHguirus  received  and  ihr  time 
reiiiiired  lo  semre  inforiiiation  in 
eoiiiK  elioii  with  nimiy  of  them,  if 
may  not  be  possible  to  publish  ail 
•rrplie.s  in  Ihc  week  in  lihuh  they 
arc  received. 


Montreal  Power. 

J'trasr  let  me  know  the  niiwunt  re- 
rrnefi  for  rental  of  meters  by  the 


SECURITIES 


I  ,  „  s  c  1  I,  TheNationalCilyCompany  I  Witmsl  L.  Matthew!  L| 

(  Retaili  ng  amount  roeeived  for  ren-  j  i  Limited  F. E.  Meredith, a.  c.  I? 

;thl  of  inetcr.s  liy  the  Montreal  Bight.  I  ll.-Cal, Herbert Meliaa.  je 

;M'ai  &  r^awer.  it  should  he  observed;  j  360  Si.  James  Si.  320  Bay  Slrcct  W  N.  Tiller,  s'"  I 

'that,  properly  speaking,  there  is  no  j  i  MOMHEAL  TORONTO  The  Hea.  /  M.  Wiliao 

I  charge  for  meter  rental,  this  being  I  M  ,1; 

leor  ercd  liy  a  .service  charge  of  1  .>  !  ij _  *00  !l|; 

I  cents  momhl.v  lor  one  service  or  25  1 

jeciit.s  mnntlily  for  dual  .service.  i _ 

I  Kigiiring  on  the  liasis  of  e.u.slomers  I  —  ' 

I  of  Montreal  Bight,  Heat  Power  as  PODrI.v  advi.sed  lo  dispose  of  them  at  [  agricultural  implement  companies, 
at  the  end  ot  last  year — 254,250  elec-  this  time.  The  $3.50  dividend  on  the  Cockshutt  Plow  has  maintaimvd  it.v 
i  Iricitj- and  197.888  gas — the  revenue  of  share.s  i.s  eumulativc  and  the  stock  islpo.sjtion  in  the  indiistr.v  and  it-s  hal- 
jthe  company  from  the  service  charge  redeemable  at  $60  a  share.  I  ndcr  the  janee  sheet  remains  in  a  healthy  o.oi 
I  during  the  jear  just  elosed  would  be  eireiimstanccs  your  best  course  would  dition  despite  the  serious  set -backs  of 
I  close  to  $700,000  a  year.  This  figure  apparently  he  lo  continue  to  hold  I  the  past  two  years.  .\s  in  the  case  of 
I  is,  of  course,  purely  arbitrary  and  can-  these,  as,  before  the  eoiniiany  can  j  National  Steel  Car.  the  capital  Mod, 
j  not  be  confirmed.  eommenec  payments  of  dividends  on  ;  of  this  company  i.s  tlie  only  charge 

I  ^  ^  Hip  “B”  .stock,  it  will  be  nccc.s.saby  ! against  earnings,  and  any  worth  while 

G.  B.  and  Canada  Investments.  to  pay  up  the  arrears  of  div-i- I  improvement  in  oiieration.s  of  the  eom- 


360  Si.  James  St. 


320  Bay  Street 


Adtisory 

Board 

Si(  Chtilea  B.  GwiSaa. 

C.B.E. 

Sit  Jaha  AirJ 
W.A.BUck 
A.  J.Browa,  «.c. 

Witmol  L.  Malthewi 
F.E.  Meredith,  a.  c. 
ll.-Cal,  Hetbert  Maliaa, 

C.M  G.,  M.C. 

W.N.  Tiller,  K.r. 

Tha  Hea  J.  M.  Wiliaa 


dition  dc.spitc  the  serious  .set-backs  of 
the  paiit  two  years.  .\s  in  the  ca.se  of 


erican  Telephone  &  Telegraph  (Jo.  The 


ot  be  confirmed.  eommenec  payments  of  dividends  on  ;  of  this  company  i.s  the  only  charge 

^  Hip  “B”  .stock,  it  will  be  ncec.s.saby  ! against  earnings,  and  any  worth  while 

L  B.  and  Canada  Investments.  to  pay  up  the  arrears  of  div-i- I  improvement  in  Oi/oratiyn.s  of  the  eom- 

/  notice  that  the  Great  Britnin  and  I o't  ’  and  resume  regular  I  pany  should  find  an  early  reflection  in 


Canada  fnvcstniciit  Co.  was 


payments  or  retire  the  '‘.V’  shares  at  the  market  for  these  securities. 


♦  •^clephono  Go.  capital  structure.  I  am.  t  holder  of  1  caJIable  price  of  $60  a  share  plus  With  regard  to  a  bond  yielding  over 
jthi  otigh  being  able  to  olilain  tem-  gQ^tc  $5,000  of  4'i''i  debentures  j ‘^■'■Idcnd  arrears.  Thus  course  may  in-  7%  wit  h  material  assurance  of  eon- 

i  porary  accommodatKin  from  this  ioould  like  to  have" some  information.  | 'olve  a  fairly  long  wait,  but  it  would  tinuity  in  rettirn.  po.ssibly  the  lv3st 
source  will  be  matenal.  j  never  seen  a  statement  obviously  be  a  much  better  course  to  available  security  along  the.so  lines  is 


As  regards  the  possibility  of  any  /fits  coinp/tii?/  and  a;o«/d  opprctriqfc  it  I  'o''’  K’-  r*.  R.  Gollateral  Trust  Bond.  5 


;  interference  with  the  dividend  on  the  very  much.—"Hamieo.” 

Bell  stock,  W'c  would  say  that  such  a  The  propo.sed  change  in  the  capital 
danger  is  more  or  less  negligible.  It  structure  in  Great  Britain  and  Canada 
I  .should  be  noted  that  the  c  ompany  Investment  Co.  docs  nol  affec  t  in  anv 


market  levels. 

^  •!*  n"  'i* 

Steel  Car — Cockshutt: 

Hoping  that  the  bottom  will 


of  .April  1934.  which  at  current  level.? 
offers  a  yield  of  around  7',-.%  to  ma¬ 
turity.  Thi.s  i.ssuc,  of  course,  has  only 
two  more  years  to  run  but  on  the 


actually  reported  earnings  for  1931  at  way  the  debentures  of  the  compan^^  readied  soon  I  have  been  getting  tips  ^■■‘‘^'‘’Tiption  that  your  interest  in  the 

a  higher  level  than  in  1930,  and  that  providing  only  for  a  reduction  of  the  from  some  of  the.  be.st  brokerage  firms 

clivndonds  were  almost  covered  for  the  company's  capital  from  $5,000,000  to  with  a  vww  to  baying  something  but  conclitjons  until 

.  r  I”"  $.3,000,000  by  means  of  cutting  the  par  none  of  tlinn  rceoiii.nicnd  Xntioi.al  common  .stock.s  m  gen- 

Boll  stock  has  Ix^cn  paid  without  in-  value  of  the  preferred  .stock  from  $100  Ued  Car.  What  i.s  the  matter^  i  ‘J'-comc  more  attracnive  as  pur- 

. .  '■ .  ’  ‘  '  eha-ses,  this  issue  would  cover  your 

requirements. 

Borne  bond.?  whic-li  offer  attraction' 


w,.,  -  xaiiir  ot  tne  prererred  .stock  from  $100  Ueel  Cor.  What  is  the  matter?  I 

teiruption  for  many  jears,  and.  it  ap-  a  .share  to  $50.  a  .share.  Only  the  par  have  n  warm  .spat  for  .V.  .S.  c'n',-,  no 
pears  unlikely  that,  unles.s  conditions  value  of  the  preferred  stock  will  Im  .senior  seeuritie.s.  not  over  eapitalized. 
bccomo  \ei^>’  muc  h  worse,  any  change  affeetocl  by  this  ebange,  as  it  is  plan-  ff  the  rstiroods  come  back  or  even  if 
Will  i»c  ina'lc  now.  ......  i  f 

•r  -y-  r-  p 


Asbestos  G.  M.  Bonds. 

I  hold,  .some  General  Mortgage  Bonds 
of  the  .\sbesfos  Corporation  l.td.  On 
bring  notified  a  fi'w  daps  ago  regard¬ 
ing  their  proposed  eaptinl  strueturr,  f 


.  . — .e,'.  — . .  ,,  iwniuo'is  eome  uat.f,  or  nen  1/  i  „  , « 

ned  t'O  iiia,inla1n  a  liciuidation  \alue  \they  do  not  then  loi/f  need  new  equip-  !  pom  o  c-iew 

of  $105  a  share  on  the  i.ssue,  and  I  me,,/,  f  also  feel  that  CoekshuU  i,,  , ‘‘■'though  there  are  spec iilal  ive  feat iires 


Onds.  change  the  dividend  from  i,'/,  to  $5.00  good  for  n  hold.  What  about  it.''  Will 

page  Bonds  i  also  rci'oinincnd  a  bond.  Ilig.t  may 

it  T  tfj  On  I  annual  rrport  of  Great  Hritajn  nmv  hr  under  tJte  wrafJn’r  but  whU  h 

ije/o  regard-  Canada  Ince.stment  for  the  year  wnll  prahably  tome  hack.  and.  M'liicdi 

striii  tnre  #  |  Published  in  May  of  last  year  will  keep  on  paiitng  interest  with  a 


was  not  in  favor  of  bt  ing  derated’ to  •‘•ho'v.xl  a  good  maijin  of  earnings  yield,  of  over  iv/r—”  Maritime.”  , 

the  .same  level  as  the  preferred  and  c  iMclcnci  requirements.  long  as  you  tire  not  ctonec-rni 


coynntOH  fiforks,  rtn  f  tlniw  that  a  ^  \  .  '  .  ,  ,  ”  P<-iioauai 

bondholder  should  hare  a  preference  ^  come  .s  a  omen  s  an  t  erefore  tbeie  I  v-o,sljiiont.s.  and  If  vou  are  prepared  to 
over  these  two  named  .storks  .so  I  1'"  '‘‘‘.'"l'  as  ’o  what  operating  ;  ,,.,^rc,se  .some  patienee  in  ordc^r  to  ob- 

wrotc  the  seerrimry  of  thr  H.  M.  Bond-  .  J’  may  l.>e  maximum  return,  Nationa.1 

holders  Committee  stalino  my  objre-  .iixe^ng  ij  lesnlts  (;<ockshn1t  Plow  l>oth 

tions.  In  the  event  of  the  .said  c  om-  f  tru.sts  for  19.31  so  ,  a„raetion.s  a-s  a  pure.haise  at  to- 


t  he  tru.st  cloe.s  not  pub  ish  Dc  rioclieai  ,  .  .  .  . 

■  „  .  .  ,  1  "  ■‘--'ll  piiicccic.ci  ininiediate  return  on  your  in- 

incomc  .statemenks  and  therefore  there  i  voscueot,/  i  le  . .n„i  c„ 


mlltre,  adopting  the  pr'ipaserl  policy,  niade  public,  that  caining.s  w.ill  Ik-  i  levels.  IJaeh  of  the'se  companies  I 

in  what  position  will  I  stand.  -  ".U-  V  1!^  T'*'''"’  i  are  representative  of  induslries  in 

bestos.”  i  "  h'Pl’  op.-ra,ting  conditions  arc  erratic  ' 

TJeeni'/iine'  enor/v-oniTnCion  r,r/.r.n.;n  n  ,  diie  to  periods  of  vcrj' profitable  years  I 


eonneeted  with  .some  of  the  higher 
yieiding  i.ssnes  are; 

Gatineau  Power,  lOtl,  ec^.,  j  letding 
11.10. 

Canadian  Nor.  Power,  537.  1953, 

yielding  7.20. 

Abitibi  W'.'r.  195.3.  yielding  11.6,5. 

Howard  Sniitli,  .5':':.  19.53,  jielding 
9.92. 

SImp.son.  l,td.,  il’s,  BM9,  oiepiing 

McColl  Kronteiiac  I'Jr.  1949,  yielding 


Sin  Mac  Lines. 

hold  $1,000  .Via  Mar  i 


terial  preference  over  the  preferred 
and  common  .stock.s  inasinueh  as  they 
are  being  offered  a  miieh  larger  pro¬ 
portion  of  the  proposed  new  capital 
stock  than  is  offered  the  preferred  or 
common  shareholders. 


I  .  I  I  IMi*  •  .4  A »»  ;  management;  and  are  good  earners  Ihc  .Montreal  Trust  Co.  before  Teh 

InternabOnRl  Unllbcs  *  A  .  I  under  favorable  operating  conditions,  ruary  29//i  next.  Would  you  be  good 
I  hold.  'Jo  shares  of  /ntcniationol  \  AA’ith  regavd  to  Na.tiotial  Steel  Car,  enough  to  advise  me  just  wli'il  I 
LtilUics  ".1  ’  stock  on  which  eft  ride  iid  i  t  hi. s  company — insofar  as  its  equip-  should  do  under  these  I'ircu  nistmiees. 
recently  iras  passed.  .Vole  that  //lelineni  btisiness  i.s  concerned — appears  — "}fiss  Mae.” 

new  shares  which  were  issued  some  \  likely  to  have  ahead  of  it  aivother  year  Certainly  no  harm  w  ould  l>e  done. 
time  ago  to  replace  these.  ".C’  .s res  j  or  so  of  comparatively  lean  bu.siness.  and  it  might  be  to  your  material  Ix-ne- 


A\e  assume  your  point  is  that  you  are.  partieipa.tiug  in  dividend  pnynietit.  The  two  major  railroads  are  both  find-  fit  for  you  to  cicp.-i.sjt  your  Bin  Mae 

<he  general  mortgage  bondholders  piea-sr  give  me.  the.  set  up  of  these  new  ing  it  difficult  to  make  ends  meet,  bonds  with  the  Montreal  Trust  Com- 

should  be  offered  a  seeiirity  w  hich  shares  and  what  the  exchange  offer  a-nd  any  equipment  ordcr.s  w-hich  pany,  as  .suggested  by  the  bondholders' 

■wcould  he  a  prior  charge  to  that  ex-  ,pas  also  u  hgt  you  ihink  best  to  do—  might  come  on  the  market  will  un-  protective  committee. 


-  -  ..........  . .  . . .  .  ....  protective  committee. 

changed  for  the  preferred  and  common  surrender  the  old  ".V  share.s  or  Aofd  |  donhtedly  be  only  to  the  extent  of  Pnlil  .such  lime  a,.s  a  statement  i.s 

stocks.  riio  fuct  IS.  bowecer,  that  them? — "Il'indsor.”  what  is  absolutely  ncccssarv.  made  bv  tlio  receiver,  it  is  impos.sible 

wnditions  in  the  asbesto.s  nuning  in-  cannot  now  exchange  your  National  Steel  Car  is  devoting  its  for  us  to  make  any  comment  on  the 

dustiy  aie  such  that  the  object  of  the  holdings  of  International  t.'tillfic.s  “.A"  efforts  to  other  lines  of  produel.s  at  situation  with  regard  to  this  company, 

^pital  re-organizafion  is  principally  stock  for  the  new  $1.75  preferred  the  plant,  but.  wo  far,  especially  under  y.  y  y  y 

to  re,duce  to  a  minimum  fixed  charges  shares.  Under  the  terms  of  the  cap-  existing  conditions  profits  from  these 

in  order  that  the  corporation  will  be  jtal  reorganization  of  International  have  been  little  more  than  sufficient  Duparquet  Mines, 

able  to  carry  on  through  this  extre-  tJtilltics.  •which  was  .submitted  to  to  take  care  of  a  portion  of  the  heavy  iroufd  tery  much  appreciate  your 
mely  difficult  pci  lod.  shareholders  in  May  of  last  year,  and  plant  over-head.  The  balance  sheet  opinion  roncerning  Duparquet  Mines 

In  the  case  of  this  re-orgamzation,  approved  at  a  special  meeting  in  .Inly,  po.sition  of  the  company  is  verj'  .strong  and  Us  progress. — "Inlcreshd." 
as  no  new  company  is  being  formed,  liolders  of  the  “A'’  stock  were  given  — surplus  being  .sufficient  to  take  care  Duparqiiel  Mitie.s  is  developing  a 
but  seeurity-holder.s  in  the  existing  the  option  of  switching  their  holdings  of  dividends  at  the  current  rate  for  property  located  in  northern  Qiieliee, 
company  are  being  asked  to  accept  Into  the  new  preferred  stock,  carry-  some  years  to  come.  This  .surplus  wa.s  a  short  di.stanee  east  of  the  Bi-attie 

what  is  undoubtedly  a  very  drastic  mg  a  dividend  of  $1.75  a  .share  with  a  added  to  tlii.s  year  by  tlie  granting  to  property,  which  ha.s  lieen  receiving 

write-down  in  their  individual  equities,  redemption  price  of  $26.2-5  a  .share,  on  the  company  by  the  H.xcheqner  Gonrt  considerable  attcntt.'>n  during  ren  iit 

it  depends  entirely  upon  the  propor-  a  basis  of  2  shares  of  this  new  pre-  of  Canada  of  its  long  outstanding  war  months  as  a.  promising  largo  low-gra  !<■ 

tion  of  each  cla-s-s  of  security  depo.sited  ferred  stock,  plus  14  .share  of  cla-ss  reparations  claim.  II  is  pos.sible  lhat  .scale  producer.  Th*-  Beattie  vein  i.s  ro- 
w'ith  the  tru.stees  as  to  whether  the  "B”  stock  for  each  one  share  of  class  the  $2.00  dividend  may  be  maintained  ported  to  run  into  the  I  xiparqiict 


Duparquet  Mines. 

Would  lery  much  apprecio.fc  your 


.scheme  will  carry  or  not.  Your  posi-  stock  held 


for  some  time,  but  tlie  current  mar-  property  w-hcre,  it  is  slated 


lion  as  a  holder  of  general  mortgage  This  eonver.sion  offer  involved  the  kot  for  the  sloc.k  doe.s  not  hold  out  cially.  higher  values  have  Iwmn  obtain 
l/ond.s  is  that,  if  the  plan  is  ratified  saenfiee  by  Clu-ss  “'A"  shareholder.s  of  very  great  hopes  of  thi.s,  the  jire.-ent  ed  than  have  been  so  far  indiealc  i  on 
through  the  turning  in  Iiy  the  majority  their  participating  right.s  with  the  “B"  yield  on  llin  i.ssue  being  well  over  2037.  ttie  Beattie. 

of  .seeurity-holder.s  of  their  cerGfieatos  share.s  and  of  $7. .50  in  the  redemption  Cock.shiitt  Plow-  li.a.s  been  seriou;-Jy  The  eompaiiy  is  capitalize/l  at  ;,.(lO0.- 
for  exchange  under  tlie  terms  of  the  value  of  their  hokling.s.  tlie  only  con-  affeete.J  jii  operations  of  ttie  past  two  000  sliare.'.  ,>f  wbicli  a.pro oximatelv 
plan.  you  would  have  no  other  course  .sidenition  for  this  .sacrifice  being  one-  years  by  Ibe  drastic  decline  in  the  2,700,000  are  presently  oiit.'tandmg. 
open  but  to  abide  by  the  majority  q iiarl or  .share  af  tlas.s  B.  Thi.s  conver-  Inlying  power  of  thi/  we.stcm  famier.  The  halnnce  of  aiiihonzed  .stock  ha;: 
voloj  and  turn  in  yaur  holdings  for  sion  offer  held  good  for  only  ;io  days  1  Here  again  profitabli-  operation.s  can  been  optioned  to  Aeiiuires  Bt.j..  llie 


exchange.  In  a 


.such  as  thi.s.  and  wa.s  not  extended  at  tlic  end  of  I  hardly  lie  expected  in  the  iinmediair 


when  the  .situation  i.s  unque.slionahl.v  that  perir>d. 
serious,  a-s  indicated  by  the  \  ery  dra. s  I'onvep.sio 


i.'xploraiion  and  prospecting 


tic  reduction  in  eapual  .structure  pm-  mg:;  is  now  impossible  and.  in  tb 
poised.  It  i.s  onl.v  fun  Ibal  the  will  of  light  of  tlie  current  low  market  for  th 


the  majority  should  rule. 


at  perird.  jfuturi'.  but  tlic  .strmgt.li  flevelofM-d  in  1  pany,  and  doi'elopmcnt  worl,  at  Pii 

i 'onvei-.sioii  of  your  t  la-ss  li-ild-lthe  w  he,-it  markrl  since  last  fall,  and  j  parquet  is  now  being  earried  ni  tp\ 

g:;  IS  now  impossible  and.  in  the  the  puo-spcct.s  for  further  improvement  !  th‘-  A’eniiire.s  intere-  tj:.  It  i...  uri  ii'i 
;  ht  of  t tic  current  low  market  for  t  he  ^  during  the  cui  rent  year,  bold  out  !  stood  that  recent  vmrk  lia.s  liecn  pm 


iis.siie.  It  .secm.s  lo  u.s  you  would  hi;  hopee  of  belter  tliing.s  to  come  for  the  duc-tive  of  promising  re,-, uHs. 


THE  HISTORY  OF  THE 


THE  FIRST  CHAPTER 

^^ORONTO  of  today  is  the  dream  of  early  citizens 
come  true.  Away  back  in  the  forties  a  vision  was 
caught  of  the  great  pulsing  metropolitan  area  which  the 
years  held  in  store,  and  plans  were  laid  for  the  comfort 
and  convenience  of  future  residents. 

In  1848  street  lighting  was  a  big  problem.  Out  of  the 
investigations  and  study  of  a  group  of  forward-looking 
spirits  The  Consumers’  Gas  Company  was  bom. 


CONSUMERS*  GAS  COMPANY 

Long  since  gone  is  the  generation  which  trod  the  side¬ 
walks  of  old  Toronto  and  rejoiced  in  the  gas  street 
lamps  of  the  time.  But  even  as  the  Municipality  ex¬ 
panded  and  flowered  into  a  substantial  city,  so  kept 
pace  the  Gas  Company,  supplying  the  increasing  needs 
of  citizens  and  industries,  and  advancing  in  the  goodwill 
of  the  community.  The  era  of  gas  illumination  passed, 
but  this  great  utility  has  developed  into  a  public  servant 
of  endless  possibility  and  established  demand. 

^I^ODAY — more  than  150,000  gas  ranges  arc  in  active 
service;  seventeen  times  as  many  as  in  1905. 
Factories  are  consuming  50%  more  gas  than  five  yeais 
ago.  Mains  are  being  extended  miles  into  the  City’s 
suburbs  and  environs.  In  1931  the  Company  set  up  a 
new  record  in  customers  and  gas  consumption. 

An  opportunity  of  investing  in  this  major  public  utility 
will  shortly  be  extended  to  the  public.  Your  attention 
is  invited  to  ensuing  announcements. 


The  CONSITMERS’  GAS  COMPAIVY 


I 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  4,  1932 


SAINT  JOHN  URGES  -t  thr  i.nnRoiiT 

EARITCOIIPIETION  _ at  the  lookout 

AP  U/AD^  AM  DADT  (CunUnued  from  page  .1>  j  tons  or  31.4'; 

Tf  i/Il^  vll  1  i/l\l  from  Canada  to  Great  Britain  j  tt''e>'asc  tor  t.l 


AJAX  OIL  AND  GAS  I 
COMPLETES  YEAR  | 
SECURE  POSITION; 

i 

All  Properties  Are  Paid  For  in 
Full  and  Bank  Loans 
Paid  Off 

PROFIT^ 3F  $228,128 

Success  Achieved  in  U.  S.  Hold- ' 
ings  and  Definite  Progress  in  ' 
Consolidating  and  Increasing 
Ontario  Assets 

llurriiii  The  I'iniiiirinl  'I'inip* 

Turoiito.— A.iax  Oil  and  Gas  Coni- 1 
pan},  Tdmitcd,  closed  its  fiscal  yean 
December  i’.lst,  1931.  in  a  secure, 
operaiina  and  financial  condilion  i 
.aid  vilh  assets  (onsislini;  ol  pro 


Quebec  Power  Director 


I 'IQ 


'o'  >' 

'  J  / 


Importance  and  Strength  of 
Life  Insurance  Companies 
Emphasized  During  1931 


t..'  ^  s 


A.  Picard,  salr.s  nianaecr 


(Ml  by  Ajax),  and  production  ,  IPDC/’III  ADfTirC 

I.Trirc  noiw  iilistandiug  miiiierous  I'c- 1  IAAIjUUIjAAI  1  HjO 
sirictioiis  placed  on  output  and  sales:  •  mw  •  y«naanmvm 

'  ,or  ...cr  IN  MANAGEMENT 

txponscs,  but  before  depreciation,!  IX 

depletion,  detolopmeut  costs  and  iu-i  IIL  V|l|l|l]ll  I  III  || 

come  tax,  amounted  to  Sl>:s.13S.‘  Uf  I  Ui\Vn  llULil 

of|n:il  to  93  ecnis  per  share  on  the.  , 


c  1  AC  Ilf  AH  If  AM  DADT  (Continued  from  page  1)  !  tons  or  .31.4';?;  bciow  the  .5  year  1  • 

«  ’  !  Ul  Tf  l/llA  UIl  1  Ulll  Canada  to  Great  Britain  tiveragc  for  the  month  of  l>.549.40tl  HilllllllcISlZ 

]  during  the  past  twelve  months  tot-  tons.  'Ihe  ciirrcnf  month  s  supply  T 

"  DU  Mj-  ■  ,  D  rk  »  j  2.2i50.(W(>  barrels,  representing  "«s  drawn  from  the  following  sour-  _ 

!  KebuUding  or  oertns  UCAtroyed  (i,e  third  largest  item  of  value  of  t'cs:  United  States  mines,  t>l3,730  ■ 

.  1  by  Fire  Not  Fully  Carried  our  shipments  to  the  .Mother  Coun-  tons;  Canadian  mines,  1,118, .314  mr  I  t  D  * 

(  'j';  '  Out  'ty.  A  larger  demand  may  also  be  tons;  and  Great  Britain  mines,  13,-  IVlOlltPCCll  MjIJC  xTCSli 

-  !  _  anticitmted  for  oats,  oatmeal  and  903  tons. 

1  PORT  LOSING  BUSINESS  I’afloy  suhslaniial  tiuantities  of  Production  of  coke  in  Canada  . 

I  _  I  which  have  in  tlie  past  been  import-  during  January  totalled  144,313 

,  Maritime  Burma  The  Kinanciiil  Timea  i  '''O’u  the  Argeutino.  Uoumauia,  tons,  a  blight  decline  as  compared  - - 

I  u  i-.  T  MT?  o  t  c-  i  Gie  United  States  and  Germany.  Live  w  ith  the  148,738  tons  of  the  preced-  ,  „  ,  .  .  .u  »  .  • 

'Saint  Joliii.  Uist  year  work  "ns  i  '  .-s  .y.  ;p  President,  made  some  interesting 

.started  on  the  rebuilding  of  six  of  „  tmuterenee. ,  ‘  ;  observations  as  to  the  manner  In 

‘the  berths  destroyed  In  the  fire  ofi,.  Columbia  salmon  tinder  Index-  Numbers  of  Kctail  Sales  *  which  the  life  trance  companies  i 

June  and  conipleled  thi.?  year.  There  airaugcment  will  issued  hy  the  Domluiun  Bureau  ol  in  Canada  and  the  United  States  had  | 

I  yet  remains  four  berths  much  in  the  ,,  „  “  definite  advantage  in  i  .Statistics  lor  January,  1932.  (base  emerged  from  the  severe  business  j 

condition  that  llie  fire  left  them.  Tt  _  markci  as  eompaied  vvitii  January,  1999 — luO)  sliow  decreased  j  depression  of  the  past  tw-o  years.  It 

I  IS  the  rebuilding  of  tlicse  four  lhat  L,  J!J”^l®  Russia  and  the  |  sales  for  all  groups  as  compared  was  pointed  out  that  greater  de- 

and.tho  city  Is  asking  for  as  essential  States.  (  anudlau  lumber  jwith  December,  1931.  1  h^e  combined  i  niand.s  had  been  made  on  the  com- 

iceo'for  cairving  on  the  bu.siucss  of  thcj''*  .  better  ;is  compared  withj  index  dropped  from  141.7  to  79.2,  ponies  than  in  any  other  similar 

rc-ipoi  t.  ■  ■  |!>oviei  and  Scaiidinavian  timber.  |  mainly  due  to  seasonal  influences.  |  period  of  the  past  fifty  years.  Policy 

1  ol  It  will  he  recalled  that  following  j  (  anadian  eomtnodi- j (  orresponding  indexes  for  Dceem- |  lyajj,..  ^pd  surrenders  reached  un- 

o.  'the  fire,  a  vote  of  .*1:10.009.000  was  which  there  stiould  be  a  i  ber,^  1930,  aud  January,  1931.^  "'®f® 'heard  of  proportions,  while  claims 

uuaiiiinoiislv  passed  a.s  a  loan  to  the  “‘tger  demand  include  canned  lob-  1.54. a  and  92.1,  respectively.  \o  cor- .  for  disability  benefits  were  stagger- 
rfaint  John  Harbour  Commission  and  base  |  rection  (M  these  numhers  has  been  j  jpg  in  amount.  All  demands  were 

I  work  of  reconsti  uetion  was  entered  ^  l^od.  zinc  and  |  niadc  for  seasonal  iutliiences.  nor  is  i  p^et  by  the  life  companies  promptly, 

ittpon  shortlv  after  In  a  statement  rubber  manufactures,  |  there  any  allowance  for  price  chan-  clieerfiilly  and  in  full,  and  without  it 

i  made  to  the  House  a  few  davs  ago.  I  boots  and  shoes  and  iinmanu- 1  These  index  numbers  arc  based  being  necessary  to  soil  a  single  se- 

Ithe  Minister  ..f  Marine  said  that 'of  1  leather.  on  returns  from  S3  chains,  compris- .  purity. 

;  this  $10,000,900.  loans  to  the  total  ♦  -  A'.  .yf  The  great  strength  of  Ihc  life  iu- 


Montreal  Life  President  Refers 

to  Interesting  Developments 


this  $10,000,000.  loans  to  the  total 


>f  .$4,068,901  hud  been  made  to  tlicj  The  output  of  electric  cuergv  lu!^^  departmental  stores.  Index  num- 

I  X »  .  .  .  .  -  1  litNrc  for  •111  frrruinc  ^  fol_ 


The  great  strength  of  Ihc  life  iu- 
suranco  institution  lies  in  the  fact 


9X7,87.3  shares  of  .«!  par  value  o'tU  Serious  Charges  Made  by  G. 

.standing.  Depreciation  absorbed  r'l  U  •  R  i  St  » 

$90,236:  depletion  .X93.057:  develop  j  U- ar  sonm  eport  to  O  ate  •,„(,„(  fhp,-,,  yet  remains  unexpeiid- ;  was  greater  in'  the  fir.st  month  of 
tuent  co.<ts,  .‘596.713:  iuceme  tax.  $9.-;  Department  crl  enougli.  at  lea.-l.  to  build  the  ■  the  year  than  iu  any  month  of  1931 

697;  and  loss  ou  sale  of  eriuipnr'n;. I  -  bnir  other  berths  (except  January,  October  and  Dc- 

•SS3.48.  Total  dt-dm  tious  were  .$919.- j  FUNDS  DISSIPATED  This  loan  was  introduced  by  .i  bill  >  ceniber.  The  gain  in  .lauuary  over 

787,  Icaviug  a  balance  of  $13,311.  - -  pas.rcd  in  the  Common.-  In  1931.  It  i  Ihe  monthly  average  for  19.31  was 

Th<  debit  balance  brought  forward-,  Serious  charges  of  mismanagement  i  had  previously  been  on  the  order  ■  about  1.3  p.c.  according  to  the  Do- 
from  the  previous  year  was  $30,196.  ^  against  A.  N.  ('.  Tn'adgold.  former  Paper  to  advance  Halifax  and  t^aiut  ,„inion  Bureau  of  tbatistics. 
Peveloimient  costs  written  off  general  manager  of  Yukon  consol  id- '  fiaint  .Tnhu  $.3,300.iu.i0  each  for  Imr- j  Mliiio  the  output  of  the  industry 
umounttd  to  $93,007  and  abandoned  ■  ated  Gold  t’orporation  Ltd.  arc  con-  bor  work  but,  lollowiug  news  of  the.  has  shown  reeessjon  in  the  last  14 
rovalties  $S.91S,  while  adjustment  taiued  in  a  report  submitted  by  G.  T.  i  fire,  this  was  wirJidrawn,  in.sofar  as  month.-  compared  with  the  high 
.ID  income  tax  of  1930  aud  sundries  t  larson  to  the  federal  department  of  Saint  John  wa.<  concerned  and.  later  •  I^,voI  rem-hed  in  1930,  jt  is  interest- 
came  to  $379.  tVith  these  axldi-  state  folio-wing  an  investigation  of  the  $1 0.0‘'O,oO()  loan  authorized.  It  j  j,,,.  .tanuary  output 

lions,  the  total  debt  balance  carried  the  affairs  of  thi.s  company,  an  im-  "as  -howu  at  the  time  that  of  this  wa.s  actually  in  e.vcess  of  the  cor- 
forward  vvas  $40.9,8',).  .  portant  gold  prodticing  concern,  with  .'Um  $3.000.rMiO  wa.s  for  t-ehuilding  i  records  from  1995  fo 


ed  enough,  al  lea.-l.  to  buiid  the  j  the  year  than  iu  any  month  of  1931  i 

I . .  u..  ricuner.s  from  78. <  to  <t>.<l,  and  I'Nir- 


FUNDS  DISSIPATED 


f'Uir  other  berths 


I  except  January,  Oetoher  and  Dc 


i  r..  '3.0  ~  ^  .‘,9  surrenders  are  available  from  the 

ricuner.s  from  78. <  to  <t>.<l,  and  I'Nir-  u, 

4”..^  oo  ••  4  40  ^  I  lufiiix  of  pi(.mnini  pii.vTiiciits  oy 

niturc  Iron.  8S.t>  to  48.3.  General  .Li  - 


3IK.  A.  i;.  l-ARUi:. 

944.39  and  net  income  rrtini  invest- 
mouts  .$276,393.77,  the  latter  item 


In  addition  to  Uie  prenoiiuctd  sue-  many  subsidiaries,  among  tlie  share-  the  destroyed  arc.i  ;aid  $3.30u.00i>  tor  ■  inclusive.  During  the  four 


wells  in  Dover  Township  have  satis 
failorily  maintained  their  produc¬ 
tion.  baviiig  produced  199,808.709 
cu.  ft  ol  gas  to  December  31st.  last. 

Iti  .Norfolk,  The  company  has  lease¬ 
holds  oil  iio.ooo  ai-ro-.  which  are  sur¬ 
rounded  by  producing  well.-.  This 
terrifor.v  should  not  oiilv  take  care 


Among  the  findings  of  .tir.  Clark-  Tims,  of  $3,0O0.O00  voted  to  re- 


I  I  i.ai!  iin-  .II  I  iia  I  cot  I  or  opiain-  '  j  ■  j  .  ,  ,  .  — -  ,  *  .  ,  ;  ,  ,  .  '  n  c 

mg  such  leases  aud  the  deveionraeuf  '’^®'^ up.  ;  P'®’  , 

lo  date  on  -ame  riinhermorH  ere  required  t o  be  made  for  the  The  pas-enger  lui.-inc.-^s.  for  in- I  ‘  .  c.  ^  . 

value  hu.s  been  piaCid  on  ihe’ evil  sfanee,  lias  bd  n  iransfern-ri.  ttunpo-,  •’•'P'P.f'-'  ‘■VMoniobilc  produetinn  In 

still  b)  be  luoduced  froni  the  ■wel’t  Hanks  Kcfii'»Ml.  ..  rarilv  it  is  stated.  !o  Halifax  and  1.  niUM  .State.-  and  <  anadu  tolal- 

Iiow  in  rror  muioiQ  These  ar.>  ,ir  '  ''‘'rrkson  also  tiad.s  that  the  «-in  prob.ibly  continue  to  go  there  'rucks  and  taxi- 

lu  pioaucnoii,  I  nese  are  ear- I . -i, a. _ _ . .  ...  ea-is  eomnarert  with  1-0  07?  In  rin. 


onUis  comp.Mred  with  the'’ high  Q'-  :y  .y.  .y.  i  and  the  yield  to  maturity  .satisfae- I  of  the  .-ompany's  history.  T 

vol  rcai'lied  in  193')  it  i-  interest-  'chr,  n  »  i  f  .  ii  ii  n  i 'ory.  It  i.s  not.  e.oncerned  with  '®'"P‘^pJ  lejiorto  ,i  deiM.isi,  of 
g  to  find  tiuu  the  Tanuarv  output  -  ^  ’  a'  fluctuations  in  market  values.  i  T®®  ®®p‘-  '!’  to  u.-i 

r-  actually  in  evees^ of  •111^00“-  Sood  rate,  as  [  |  income,  this  being  brought  about  by 

■sponding'rceords  from  1323  Q  -mJ  I I’®®  Thousand  ,  ^Mtou-y  of  rigid  economy. 

28,  inclusive  During  the  four  “'®' i  Dollar.-  of  new  lu.sur.anec  issued  in  Policy  Keserves  inerea.sed  $90i. 
*ars  from  J.unuar.v,  1995  when  the  f«®t';r>®«P®P'l'»''»S 'he  cheaper  lines  ,.,3,  I  n.3.57  to  n  total  of  $1.736.,333.7(;. 

unlhlv  compilation  was  cornmonc-  fuinituro  arc  f«urlj  well  '  indicating  that  in  view  of  decreased  I  Total  assets  showed  a  Hubstantinl 

I.  to '.lanuarv  |9‘’S  Ihe  increase  m®*'®*!-’  ‘'-,®®r>rdmg  to  reports  to  R.  G.  applicants  were  selecting  ! gain  and  now  slaiid  at  .$3,643,, 30u.4x. 

ns  from  783  030  OuO  k  w  li  to  I  -  P'"'  I  the  lower  premium  policies.  i  The  Surplus  over  all  Liabilities,  ev 

6  3011  000  k  vv  h  '  ’  ®  progress,  but  I  The  .Montreal  Life  President  stated  |  eluding  capital,  was  .$355,89 1.97,  an 

Owin'"  to  the ’m'.rked  ton- term  ''avcdoiio  much  better  Hiiiic  one  lesson  taiighl  by  recent  ,  increase  over  the  preceding  year, 

owih  inriie-ited  be  thQ  .-nmnorU  ®®®®‘'’  '’®®"  'Snored.  vvas  that  the  old-fashioned  1  Owing  to  favourable  mortality  aud 

ms  th(‘  cvciic'il  rnfhicnrcs  of  fho  plants  arc  only  Piirtial- 1  in  investments  was  |  I'cducod  expenses,  Ihe  company  r<’- 

-1’  two  vp-irs  t  ^ve  nnt  brrmm  ?  ®'"P'P>'®'^-  dfspii®  H)®  fii®'  H"!' ,  likely  to  be  more  popular  in  the  !  Ports  underwriting  profits  of  .$i:!3,- 

ioui  reactioQiu  ntuvmi  nrodn^^  '^®  ®'‘®  !  future,  with  individuals  as  well  as  1 771.73,  hy  far  the  largest  of  any  year 

I  eomnien'  r-or  ''®  '^®  I"'oducors'  enrumbrauee  j  institutions.  First  Mortgages  on  of  its  histor.v. 

incs  in  mr.Ki  „  her  inUnlfrier  ”  "S®-  |  rcvcnue-prodticing  properties.  Gov- i  Death  Olaims  were  46,38  per  cent. 

It  i.4  r„ri-Vn -^1  .!(  Tho'  «  Additional  cmplo.vnieut  has  been  ;  o,.nnient  aud  Municipal  Bond.s  I  of  Ihe  expected  or  tabular  morlaliiy 

■omn  in  f„ei^  u  .rin  "ru"  'O'  th®  i'®ncwal  of  activ- ,  f iieso  are  Ihe  investments  that  will  |  as  coiitra.sted  to  .38.87  per  cent,  in 

it  cigh  ve  s  h  s  uorJ  tlan  kern  ''''  '^'®-il'®  '«®«®'>' 

e  ,  it  I.h  'iiortTaan  m  pi  yfaj-jp  The  niovctiient  of  lumber  The  life  insurance  companies  have  '  earned  on  mean  invested  as.sets  in- 

1,.  I  .''-'“'■'’•®'‘'®'®'®  contimips  to  be  restricted,  with  I  emerged  from  the  orde.al  with  added  creased  from  5.96  per  cent,  in  193"  to 

'nnwei^  frnn.  fii^r'in  mn/*'  o'lPut  gales  cliipfly  ill  minor  lots.  <  on- ,  prestige.  The  institution  of  life  j  5.98  per  cent,  in  1931.  'riiisi.-slrik- 

'  I  ifh  t  ”  Jaauary  com-  j^imetion  i.s  at  a  low  point,  with  ,  insurance  has  stood  forth  as  a  great  ling  evidence  of  the  high  (haracter  of 

® >0  ”  builders’  hopes  fur  .Spring  depend- i  tower  of  strength  and  safety.  AVilh  |  the  company's  iiivestmenls. 

noY..^r  ^  .h  "  *1  ®  I  I®,  ®"*-  upon  a  demand  for  small  any  appreciable  betterment  of  biisi-  Mr.  Karle  suggested  that,  while  no 

ion  fcDOHCfJ  iin  tiKicaiiC  ofii  nioderaUMy  oquippcil,  wUich;ucss  conditions,  life  insurance  is  dcs- j  niarlvcil  inipro\cnicnt  hi  business 

^  «  is  expected  lo  develop.  fined  to  become  the  most  populuv  I  conditions  is  expected  in  the  iieni- 

i-.n. ^  i,-i  ,s  J  t-  I  Prices  for  farm  product.-  still  form  of  investment.  It  is  the  one  !  f'llure,  the  outlook  a.s  regards  life 

'  I-  o  I  are  low.  and  trade  at  country  points 'sure  method  by  wliich  the  man  of  :  in.surancc  vvas  distinctly  cmynirag- 

.  remained  more  or  less  dor- ' average  earning  capacity  can.  Hy 

o 4^*'  niant.as  a  con.sc-qiience.  The  Wash- .  moderate  premium  deposits,  create  |  Ihc  ability  of  the  Montreal  Lite 


$41)851  114.  :  'hi^  company,  with  the  now  wo-ll 

The  net  tn-enihun  receipts  of  the  i known  slogan— -"The  Friendly  Coni- 
M.Qiitreal  Life  in  1931  were  $1,136,- j  puny. 


.  O  »i,ir . •  respcci  or  such  paymcnis  ami  vmiu-  j,  p„iuted  out.  can  hardly  be  eon-  -  '  auaoa  wa.s  .'i.i*,".  against  .i.ua.'  in  ,  '  .  . ' ^  ^  a  , '  Insurance  iu  force  increased  To  uiiiicers,  ageiiis  aim  ouiei  eiiiiuo.vm-- 

iimi  'V  I  ^  i®*’''^®^"'''''^  ""  adequate  ac-eounting— :ji,.pred  a.s  carrvin-i  out  the  wishes  '  t)ccember  and  35,475  in  Janiiarv,  '^®  ")*®“l""i  *'1^  'he  .Amcricdn  |  of  this  company,  with  the  now  w(-n 

Y-.n  •  all.  its  With  the  expenditures  made  thereout  of  the  Parliament  which  repre.^ents  i  1931.  Taxicab  production  was  q;  j  Government,  reports  siigge.sUng  tliat  |  hun  receipts  of  the  i  known  slogan— "The  Friendly  Com- 

UQ.  "in  operationsihy  Mr.  T.eadgold  properly  vouched  the  people  of  Canada,  and  voted  $5.- (  in  January,  against  1.144  in  Dcccni-  »his  may  be  the  t.rst  approach  to  a  $1.136,- '  puny." 

n  Oil  Co.  owns  its  leasehold  haveJvi  been  fiillv  Ld  adeauatelv  DI  AM  ITTTYfTATIAM  '‘•"'"'n"".?  ^2.593.  o^ard  of  Grain  Con.misioners  sup- ^  ®''’.®'  "® “ 


<  DfJ  thf  pci^iiion  of  compaDv  to- ;  no  adequate  arcountins — 

day  IP  Ilia*  it  lias  paid  off  all  its  j  with  the  expenditures  made  thereout 
oauR  Joans;  ull^  southern  operationsihy  Mr.  Tiead^;old  properly  -voueUed 
arc  fully  xiaid  tor.  fo^ethcr  ■uitli  all  j  or— has  as  yet  been  made, 
operations  in  Ontu.rio.  ,  ciarksou  aKso  slared  that  the 

T'lnanccd  by  Ajax  and  with  the  t^hare  rc'cords  uf  ihc  Yukon  i  ou- 
a^irfaucc  of  its  owoi  revenues,  the )  yolulated  Gold  *‘’orporatiuu.  l^i.d., 
Chatham  Oil  f  o.  runs  its  loa&ehold  have  not  been  fully  and  adequately 
interests  fri'c  of  debt  cixcept  to  tbe |  maintained. 

parent  c,oinpan.v.  It  has  a  half  in- •  ‘  In  the  early  part  of  the  year 

tercst  in  the  Lindsay  No.  1  well  iniipsi.”  he  added,  "according  to  in- 
Dklahonia  City  field,  with  a  poten- '  formation  couve}ed  to  me,  the 
tial  of  .13,083  bids,  per  day  and  a  hankers  of  the  company  refused  to 
whole  interest  in  Kckrcat  No.  1  in  continue  the  credit,  normally  grani- 
tho  same  field,  with  a  potential  of.cd  to  it  for  operating  purposes,  if 
11,7(19  bids,  per  day.  The  Chatham  I  Mr.  Treadgobl  continued  to  manage 
(jil  Co.  also-  ha.s  substantial  holdings  I  its  affairs,  w  hile  difficulty  was  met 
in  the  East  Texas  fic-ld.  These  in- with  on  certain  occasions  in  pro- 
clude  onr-half  iDtere.st  in  Fenton  No.  i  viding  funds  lo  meet  maturing  ohli- 


to  the  intention  of  the  -American  i 
Government,  reiiorts  suggesting  that  | 
this  may  be  the  first  approach  to  n  |  ^  h®  "®’ 

similar  move  south  of  the  lines,  j -''®"'®®'®‘  ^ 
Some  $1<),(i0U, 000  has  been  ]iaid  from  '  —  — 

Ihe  Dominion  Treasury  under  the! 


PLAN  UTILIZATION  , 
OF  IRON  PYRITES, 


increased  over  the  previous  weck’.s  i  p,y  mechanics  for  the  actual  I  ht’f  "ould  be  OO'/o  or  more. 

b,y  ,0...  ears.  Grtiin  increased  by  distribution  of  the  money.  -v  ()•  > 

1.994  cars,  pulp  and  paper  by  134  tf.  ^  1  Un.sjue.ss  conditions  for  the  week 

car.s,  other  forest  prodnct.s  liy  993  Awards  in  the  engineering  group 'ending  February  20.  1939,  as  meas- 
cars.  merchandise  by  126  cars  and  m-'urc.l  hv  weeklv  statistics  available 


;  point  on. 


iiKiauoma  fny  fiokj,  'wuh  a  poten-  formation  conveyed  tu  me.  the  vl  lllVll  1  pi^ou^c.s  r>y  zy.-i  Awards  in  the  engineering  grouPiending  lobruary  -0.  us  mvah- 

lial  of  ‘to.osO  bhls.  per  daj'  and  a  hankers  of  the  company  refused  to-  _  j  lurp  nierchandise  hy  Kh  cars  and  ^vorc  mostly  rcsi»onsibIe  tor  the  in- 1  ured  hy  weekly  statistics  avuiUibic 

whole  interest  lu  Kckrcat  No.  I  in  ooutinue  the  credit,  normally  -rant-  ae  'miscellaneous  freight  by  .»S2  cars,  orea.se  in  the  value  of  February  j  to  the  F.  S.  Department  of  (  om- 

Tho  same  field,  with  a  potential  or:e(]  to  it  for  operating  purposes,  if  Krocea  Keprded  as  Sigm- ,  (,oa]  decreased  by  447  oars,  all  of  eontraets  over  those  of  January,  j  iiierce  through  the  Survey  of  t  ur- 

ll,7((9  bids,  per  day.  The  Chatham  I  Mr.  Treadgobl  continued  to  manage  ricant  in  Developing  U/ntano  ®'"®  beln.g  iu  the  western  divi.sion.  The  Fehruary  total  was  $14,S02,6(i0.  !  rent  Business  indicate  that  bank 
(jil  Co.  al&u  ha.-^  substantial  holdings  I  its  affairs,  w  hile  difficulty  was  met  Deposits  I  o''®  decreased  by  901  cars,  without  one  million  dollar  contract  debits  outside  New  York  City  iu- 

iii  the  East  Texas  field.  These  in- with  on  certain  occasions  in  pro-  -  Compared  with  loadings  lor  the  tiie  list  of  major  award.s  shows  that  creased  over  the  previous  week,  but 

elude  our-half  iDtere.st  in  Fenton  No.  j  viding  funds  lo  meet  maturing  ohli-  ;  Sault  t-fe.  .^larie,  Ont.  — Success-  seventli  week  last  ^year,  total  load-  %vork  is  to  proceed  at  once  on  several  i  were  under  the  same  week  last 
1  well,  with  a  potential  of  I'.t.OOO  gations.  Expenditures  made  on  cap- I  cui  utilization  of  iron  pyrites  con-  were  le.ss  by  5,442  cans,  or  11  types  of  btiildings  amongst  which  :  year.  Loans  and  discounts  of  Fcd- 

bbls.  per  day,  in  1,'p.shur  County  (40  ital  account  and  los.ses  Misiained  '  fejurates  fi  oni  the  Aldcrraac  Mines,  i  h®®  The  western  division  de-  stations,  .sanitoriums,  .garages, !  oral  reserve  member  bank.s  con¬ 
acres)  and  one-quarter  interest  iu  I  during  Mr.  Treadgoid  s  tieriod  of]],t,j  '_  ju  "the  production  of  sulrhuric  j  ®'*®®'  hut  the  east-  schools,  apartments,  and  semi-pub- 1  tinned  to  decline.  Interest  raics  on 

Corbin  No.  1  well,  with  a  potential '  management,  irrespective  us  t.'>  ;  ^citj’ f,;,r  the  paper  mills  of  the  st.  ’  Cl,. ^'‘vision  showed  a  decrease  of  structures.  call  money  were  the  same  as  for  the 

of  30.000  bids,  per  day,  in  (.’.regg :  whether  the  same  were  with  "r  i  j^iwrence  Corporation,  "is  rosarded ®"®«'  lucrchandise  being  light-  tij(.  February  totals,  according  to '  previous  five  weeks.  Time  money 
'..outity  ( 10  acres).  I  without  adequate  authority,  cannot  siiYuifiuani.  development  for ;  ®®  .  '2  cir.s.  miseellancous  MacLean  Building  Ueport.s,  Ltd.,  i  rates  increased  over  the  preceding 

Tlie  ccmpan.Vs  share  of  the  mdi-ifail  to  have  had  an  influence,  in  my  .v]goma"aud  Thunder  Uav  di.stricts.  i  ^®®'S''''  ®'*®‘‘^‘  P"')''®®''  by  792  show  that  47.8';?  was  awarded  in  the  |  pci  iod.  The  average  price  of  repre- 

caled  voliiiiie  of  crude  oil  in  ihe  opinion,  iu  producin.g  such  silua- ,  ,,  believed  that  nothing  now !  ®^®^'  sram  hy  ;H7  cars,  and  pulp  Pi-ovinee  of  Quebec  aud  valued  at  *  sentative  stocks  ro.se  for  the  first 
Gklahnioa  it.v  au'i  I.itsi  T e.\a;'.  |  tion.  .stands  in  the  way  of  Cantida  beeom- !  p.iper  hy  439  c.ai_s.  $7,079,500.  Ontario  had  $3,935,900  or  ;  time  in  four  weeks.  The  average  of 

Jeasi's  i.s  9..6).ooo  barrels,  which  at'  .  i  ing  indepiudimt  of  forei.gn  imports  1  ''  96.70?.  T'lic  .Maritime  Frovincea  shar-  40  leading  bonds  rose  for  the  I'r-’' 

cents  jicr  barrd.  works  out  a!  f  lAIPDr  A  Cf  ' 'i'  sulphur,  amounting  to  .aiine :  Employment  at  the  beginning  of  ed  to  the  extent  tif  90.4'?,  the  value  1  time  iu  three  weeks.  Business  fail- 

$9,919,0"".  ri".'  indicated  vabic  <if|\(¥|/ll  |  inji  Kr  /l\f  ,  I'oiir  million  dollar.s.  It  is  regarded '  Eebruary.  as  on  the  same  dale  in  being  $3,023,300;  while  Briti.sh  Col- !  urcs,  as  reported  by  R.  G.  Dun  & 

gas  in  iJii  Ontario  naliiral  r;. .  WillXlUU  AllVltUnLNU  !  '  . . tf.'M  I  ...  o  i,  over  the  urC- 


Business  Index 


Bank  Df-bit  JA^n.  .  ?2,0V1 ,000.000 

,  but  WlifiKsalf  PrirH -Jan.  i;!>  4 

irto*  (ir:;in  in  Store — Fob. 


*JU0,0.‘6.:n(»  -  S  V 

IOAO.'n  I 

‘j.v.nriO  ;o' , 


j  ing  incif‘P<'n(J<?nf  uf  tor«.n?;n  imports  j 
•  ol  sulphur,  .tnidiiiitinji  to  .soino : 


Kniploynient  at  tho  b(;;,Mnnina  of  ed  to  ti 


gas  in  Uh  Ontario  natural  ga-  til 

bases,  based  on  approved  metho'l,'^ '  FlFTnAf  /TIP  PI  I  FP 

"ETROL  GAS  SALES 

C.3.  i'>2.""",  eqa;,  I  to  approximately  - - 

lu'bimi  cai  h  share  of  Aja.v  out- !  Dover  Figures  Not  Available 
;  uindijig  j  gyj  February  Output 

weiijvi^„.d 

■I  III  1/  ailV.  i'  ’  1* "llil  • I 'XV,r«nt<»  Bur^au  The  Financial  Ilmci 

■'ll  (abilities  ot  $.;,, 393.^  .Vmong!  Toronto.  -  Sales  of  natural  gas 
'  '  a.'.'etr  I-  tin  ..eni  (  1  ude  <'il,hv  IIi#*  Pelml  rut  nrifl  C,um  CnmnaMv 


But  February  Output 
Well  Maintained 


,  I'our  million  dollar.s.  It  is  regarded '  Eebruary.  as  on  the  same  dale  in  being  $3,023,300;  while  Briti.sh  Col- !  urcs,  as  reported  by  R.  G.  Dun  &,  impxrts 
■  as  possible  Ibal  tliis  can  be  prodiie- ;  1"21.  showed  a  decrease,  according  umbia  had  .$500,600  or  3.1'3j  and  the  ;  Company,  inerea.sed  over  the  lire- j 


T’ip  Iren  Jan 

10.80.', 

St*'"*  J$n . . 

2.‘).nr,o 

F.n'piovrm*nt  -  Fol>.  . 

'.  !•  'i 

(."(Histruction-  -Ful), . , 

I.1,«02,(!00 

Cur  la>:t<liiig: 

Wruk  ond.  Fnb.  20.  . 

<  uinulativf? 

(M’.U.  wetk 

Kfb  ‘21  . 

2J)81.000 

<■  I’.K,  nut  Jan 

Oiojopj 

C.N.*C.  CifGH*?  wuuk. 

Voh.  21 . 

S.OM.IJO 

t'.X.Iv.  -Jan 

Truile  f4>r  January : 

I'xpfirts . . 

fio.or, 0,000 

Import  fs . . 

iM.l  IJ.O'jO 

anada,  and  at  a  saving  of ;  4®  'h'ta  fahulatcd  by  the  Dominion 


some  $L3"0.0"0  annuallv. 


j  Bureau  of  Statistics  from 


ininn  Prairie  Provinces  1.7'd,  or  .$243,300.  j  ceding  week,  and  were  i 

7.766  The  engineering  group  took  care  ;  above  the  same  week  Jast  year.  ‘  V<.i).  27  *.  . 


Bchiml  this  developmeni  lies  a,  firms  whose  payrolls  aggregated  of  56.33?  of  the  February  total,  the  i  Wholesale  prices,  as  indicated  by  sic.rk  .vTarki't.  indov - 


field  of  great  in-iustrial  p'lifutiali- j  persons,  compared  with  |  value  hi 

ties  in  the  pyriMe  ivrc  deposits  ofiS37,3.12  on  .lanuary  1.  The  iudcK,  j  buildings 
imrihwestern '  Giitario.  which  may  based  on  Uic  1926  average  as  1"0.  $3,963,700 
merit  e.xploitation  under  the  new  I  declined  from  91.6  in  the  preceding  lor  13.1'/? 


bein.g  .$8,337, ,30(1.  Biisines.s  |  the  composite  index  o[  1^0  leading 

i?s  accounted  tor  96.8'/?  or  i  commodities,  rose  for  the  tir.sf  tt")®  ,  .  .Mar.  2  -:i0'.,iiiiia.  n.y. 


ai  liiarkel.  .*:1,C.36.‘ 


lorouto.  —  Sales  of  natural  gas  I  explored  to  consideralde  extent,  and,  i  i-.t,  ij-i.  iuzp,  rii-j,  i.m-i,  luz..,  year,  the  eompansons  show  Ontario 
by  the  Petrol  Oil  and  Gas  Company  i  among  them  Tour  or  five  mines  thatj  1922  and  1991,  it  was  100.7,  111,6,  in  the  lead  with  37.1',  of  all  Can- 


Ihis  their  wells  in  the  Brantford  ■  have  produced  sulphur, 


he  1926  average  as  1"0.  $3,963,700.  Uesidenlial  had  $l,975,90p  j  in  13  weeks.  Prices  of  agricultural  vv'hrat  -  Alar. 'z  hbiI  crius.  vviiin-i^^^ 

om  91.6  in  the  preceding  or  13. 1'/r  aud  industrial  3.53?,  valued  producLs  took  an  upward  turn  after 

methods.  There  are  mari.v  such  dc-|iD®tilh  to  89.7  on  •F’ebniary  I.  while  at  .$525,500.  a  downv/urd  trend  extending  over  ,,ri.vious year. 

posits,  several  'if  which  have  been !  ®Ti  'he  same  date  in  1931,  1930,1929,  j.'of  (he  first  two  months  of  this  many  weeks.  .  „  «  . 

explored  to  consideralde  extent,  and  !  1928,  l')27.  1926,  1925.  1994,  1923.  year,  the  eompari.sons  show  Ontario  ‘  .  DIMF  FATIC  Hill  I  I 

.'iini.nL,  them  Tour  or  five  mines  that  I  1922  and  1921,  it  was  100.7,  111,6,  in  iho  lead  with  37.1',  of  all  Can-  The  level  of  industrial  and  com-  |/IIWh  h  Al  I  \  |W|I  I 

),  96.6.  91.8,  87.1.  91.7,  adian  contracts  awarded  and  having  j  mcreial  activity  in  the  United  btates  1  lllU  A  nuUD  miUU 

nd  91.2,  respectively.  Em-  a  value  of  $10,303,000.  Quebec  had  !  is  still  slowly  subsiding,  but  a  i>c-  UAC  DrCAT  TI  ACm 

.-as  thus  at  a  lower  level  [  .$9,899,900  or  3.3.9'/,,  for  the  same  |  lated  and  possibly  brisk  spring  fjAu  DLjIjII  LLUuIjI/ 


llO.o,^  lfJ2.0,  1*6.6,  !)1.8,  87.1,  itcJiiin  contracts  awarded  and  having  j  nicrcial  activity  in  the  United  States 


cially.  This  repre.senis  a,  gain  of  ■  ( 'fniral  Railway.  During  the  war!  Imiiortant  recovery  was  shown  iu  !  had  $2,149,300  or  7.8'/?  and  British  financial  measures  is  felt  and  low-  wiiniipva  Bureau  rh- l•lnllncI:^l  TImea 
some  half-million  <  uhic  feet  w  hen  !  shortly  after,  these  mines  i  niamifactuvtng,  especially  of  textile,  j  Columbia  6.4'/?  or  $1,749,000.  price  automobile  production  gels  Winnipeg,  —  Dc.spiio  the  earnest 

cornp.aifd  virfi  the  prece<lin'g  period  ji.nivc  and  e.mployod  a  large!  iron  and  steel,  leather,  rubber  and  j  47.1'/e  of  the  contract's  for  two  under  way,  says  The  Busines.s  appeals  made  by  tlio  Provincial  .go\- 

ciided  .tanuary  20th.  w  hen  7,566.000  ,,f  mou.wifh  big  plants  and  i  lumber  prodnct.s.  On  the  other ;  months  have  related  lo  engineering.  Week.  .  .  .  Steel  and  eleetrii:  pow-  -uirt  the  business  organiza- 

cubic  feet  were  sold.  I  much  eqiiipmeui  being  represented. !  hand,  decided  derlines  (largely  sea- 1  the  total  being  $13,938,000.  Busi-  er  output  are  stil)  per.si.stently  de-  WinnincK  the  Pine  F-ills 


much  eqiiipmeui  being  represented. ,  hand,  .Kcided  derlines  (largely  sea- 1  the  total  being  $13.9,38,000.  Busi- 1  er  output  are  still  per.si.sirmiy  '®'  L|  ,  vvinniueir  the  PiTie  F-.lls 

The,  advent  of  native  sulphur  fr'uu  |  soiial  in  character),  were  noted  in  j  ut'.ss  huilding.s  had  32.3','  or  $8,9US,- i  pi'es.sed  h.v  delayed  "Utomotive  dc-.  Maniloln  I’luer Com- 

Giilf  ttaies  and  the  resultant  r  ol- !  eon.strnctioD.  especially  in  highway  |  emi.  lic.sidential  has  taken  care,  of '  maud,  problematic  price  T®'"'1®«  '  ’  ,I,p  ',I,m  j,, 

lapse  of  the  Ontario  pvritr.  iudus- |  work,  ami  in  trade,  t  ran.sportatjon  i  17' ;  or  $1,676,100  and  industrial  ,  and  nnseasonahle  wfatlicr.  A  9'"®  I  p,..jj',.‘jp  provinces  ‘was  closed  down 
try,  left  all  these  plants  lu  idleness  .  and  niiniiig.  The  losses  in  cori.-,truc- ;  rj.3' ?  or  $897,900.  |  revival  of  vail  demand  and  si  rengin- ,  indefinite 'period  Iasi  week 


Tile  little  town  of  Pine  J''alls  is 
e,onhcquently  industrially  dead. 
Nothing  else  sustains  it  Init  tlie  huge 
paper  mill,  a  unit  iu  the  Ahitibi  com- 


■seis  arc  ''(’okj.d  at  877.8,982.  Thesi  ;iome  half-million  cubic  feet  w  hen  !  yp^-s  and  shortly  after,  these  mines  i  mamit'actuvtng,  especially  of  textile,  j  Columbia  6.4'/?  or  $1,749,000.  price  automobile  production  gels  Winnipeg,  —  Dc.spiio  the  earnest 

loministd.  2,8. 3:19  base  develop- ,  pomp.qif  d  virfi  the  prece<lin'g  period  ^ypre  active  and  e.mployod  a  large!  iron  and  Meel.  leather,  rubber  and!  47.1';?  of  the  contract's  for  two  under  way,  says  The  Busines.s  appeals  made  by  tlio  Provincial  gov- 

'^"■'••elided  .tanuary  20th.  v  heu  7,566.000  ppippp,.  ,,f  men.  with  big  plants  and  i  lumber  prodiiet.s.  On  the  other ;  months  have  related  to  engineering.  Week.  .  .  .  Steel  and  eleetrii:  pow-  -uid  ihe  business  organiza- 

‘'Uhic  feet  vvore  sold.  I  much  eqiiipmeui  being  represented.  I  hand,  dicidi  d  derlines  (largely  .sea- 1  the  total  being  $13.9,38,000.  Busi-  er  output  are  stil)  per.si.stently  de-  VVinnineir  Hie  Pine  Falls 

.J..(  and  V(  ,1  .quipiiiei.it,  Si,.,ir,  of-.  Sales  from  flu  company  s  wells  in  The  advent  of  native  sulphur  fr'im  j  soiial  in  character),  were  rjot.ea  in  j  ut',ss  huilding.s  had  32.3','  or  $8,9US,-  pres.sed  h.v  delayed  automotive  dc-  •  M-iniioi.-i  P-u.ei-  Com 

,'!ui  .'nHaol-'  ■‘'’i  ,  ITcmh..'  Dover  ticld  are  not  \et  known.  |  ^mtes  and  the  resultant  col- '  eon.structioD.  cspceially  in  liighway  j  6"9.  Residential  has  taken  care,  of 'maud,  problematic  price  policies  T  ^9  -  ,|,p  |  ,  ,,  , 

v'fs  '  ®  "^®’  I'l"’.-'®  9''®  <'®''99''®''1  at  'he  end  of  the  I  Ontario  pvritr.  indus- !  work,  and  in  trade,  t  ransportatjon  i  17' ;  or  $1,676,100  and  industrial  i  and  nnseasonahle  weather.  A  I  „,.jo',.‘jp  „n)vineps  w-is  closed  down 

mmr  i„rn  ' !  n' J”'  ■  4 V” -®w  111 ■  ji'. t li  u i) d  llnal  figureslov  Februap- j  ,^y_  g„  plants  in  idleness  .  and  niiniiig.  T  he  losses  in  cori.-,trnc- ;  rj.3' ?  or  $897,900.  j  revival  of  vail  demand  and  strength-  |  ‘j,,  ^p„|^ 

I,  I  i,t‘  have  not  .vet  come  t-i  hand,  l  or  tbcj^^^i  several  vear.s  and  aoinc  have  i'®®  were  uuusiially  large.  a:v  thej  .Many  private  and  semi-private  |  enin.g  in  second-quarter  steel  quo-  of  Pine  Falls  is 

ip'isr  hnhilitms,.  month  of  Januarv  th*:  company  ha.4L|,p^  dismantled.  !  11'"I  unemnloymonl  relief  program.s  |  buildings,  apart  troin  cousid.rablo  j 'atious  arc  slightly  encouraging  in-  indnstriallv  dead. 

'*  ‘  P'-. '  h.iic  p.i.aide  on  insta;-  sales  of  b.4a6,090  cubic  tect  and  -  tin  roinc  piovinces  advanced  t'lward ;  unemployment  relief  work,  arc  i  dioations  that  some  seasonal  in-  xvabin- oiso  siisniim  it  hut  tim  bnee 

‘crves  p'nP  t, t  “  t  a"  I  'ECROMO  POl’lL.VTION  (?AL\S.  I  their  com  pi''!  ion  and  in  others  were '  planned ‘for  inoeedure  this  spring,  j  crease  in  steel  activity  will  not  be  papo,.,t,iii,a‘unit'iunicAl)itibicom- 

.’J,., showing  will  be  substantially  the,  roronto,— The  1939  directory  ofretardci  hy  unfavorable  weather  j  The  building  reports  issued  during  |  laekina,  though  unusually  late....  pony’s  holdings,  which  was  erected 
ti(.n  'si''!  s'Vricvpi  Vnif  rt  ''^T®®®'®'!  ^  ..  1  February  told  of  many  pi-oposcd  Building  contract  figures  foi  e  ^,,2,5.  Some  73  men  have  been 

V-.  miT^  monme  ,  ?V  '  1  1  !  la r.ge  school. s.  Colleges,  convents,  first  half  of  tchruary  are  more 

'leveloiniient  of  its  Brantford  hold-  show  the  population  of  the  city  pro- 1  Goal  pimductkm  in  (.anada  during  j  and  in.stitutinns  as  well  as  several  hopeful  than  was  expected  •  •  •  •  adian  National  Railways,  and  a  small 
,  L  1  p,  I  nrr^,iiirtinn  UaR  pcv  at  716,798  ov  aH  iiicveaso  of  .>,283  laniiarv  totalled  1.1.52.531  tons  a  I  theatres,  and  large  fnc-  ''lercliandiso  car  loadings,  comrnod-  corps  of  workers  are  being  retained 

■  'y'®*®’®  limited  has  is- 1  cheaply  and  where  production  has  previous  year,  while  the  falling  off  of  94.9  nnr  cent,  from  the  ,  These  in  addition  to  the  more  "y  prices,  employment  as  yet  show  i  shipments  to 

.<0  notiim  ot  special  i  been  proven.  suburban  population — there  being  2')!  average  for  tho  month  during  the  |  .snuiller  rroposals.  no  response  to  sanguine  «ecunjv  |  g^gj^^^g^g  j^j^g  harge  stock  of 

'lectings  to  he  held  March  4th  next,  i  ~TT!  I  Z  TT”  them— is  put  at  151,499,  making  j  past  live  years  of  1.53.3.137  tons,  i  loOGOUT  —  ADD  BUILDING .  market  movements  or  the  slight  pg^.g.^ript  which  has  been  piled  up 

at  roronto.  The  shareholders  will  i  &ljar(?holders  of  TashoU  Gold  Greater  Toronto  of  868,-!Ti>e  .lanuary  output  was  ma.cle  ur.  of  |  por  the  purpose  of  facilitatin.g  easing  of  the  credit  strain  indicated  j  the  purpose. 

bf  aFXPd  TO  aiqii  ovc  an  option  ^;iv- 1  Mines  Limited  aie  in  receipt  ot  no-  oain  of  17,962  over  the  figures  ^*78,022  bitui/iinous  coal,  j  ;;horf-terni  comparisons  an  oxainina-  in  slackened  hoarding,  diminislied  Manitoba  Fhipor  Fompanv  Ims 

i  ll  the  (oniT»any  I.y  I-.  H.  .low.^ey.  s.  nc'o  cailing  the  annual  meeting  tor  J21.'>lo  tons  of  lignite  coal  and  V.\r  ;iUm  was  made  I)y  the  Dominion -Hu-  member  bank  liquidation  and  thcideclined  to  speculate  as  M*  tlic  extent 

H.  1  odd,  aiul  J*.  (  .Shaw  on  2  min-  ^I<irch  Jth  next,  in  Montieal.  J  a-  - - - - -  Ion;  rif  sub-bittuninous  coal.  Al-lf^.-ni  of  Statistics  of  tho  normal  first  upturn  in  commercial  loanSjof  the  Yioriod  during  wiiich  the  Pine 

ing  (Taim.s  in  ^Loiiv  icoui I  Town.-ihip,  |  "iiota  controls  oni)  of  the  mote  in-  Vjincoiiver.  — -  A  trainload  of  './2  f"  i  t,'  wa.s  ilic  leading  pr'idueing  !  month-io-nioiith  flucfuati.ons  display-  for  many  montlis  ....  Although  Falls  ])lant  w  ill  remain  clo.sed.  All 
Quebec,  lor  $.ia. •)"'(,  payments  to  be  teresting  western  Ontario  gold  niin-  ^y^j.  ,,)•  (ji-itisli  ('oluinbia  sliingles.  '  pi 'o  iu-e  with  a  production  ol  .3"3,-  ed  by  tlie  daui  during  tlie  jmsl-vvar  European  conditions  continue  in  a  the  company  needs  is  orders  it  de- 

spread  over  a  iieriod  extending  to  ing  enierpri.ses  and  has  shaiehold-  pyj-t  ,,f  yp  order  tor  34  <  ars,  repre- !  159  Ions,  .Nov.a  Seolia  followed  with  period.  It  wa.s  found  that  contracts  delicate  balance  which  may  'be  uii-  dares,  and  consequently  business 

May  1.  1934.  Iloldeis  will  abso  be  ers  scattered  tin  oiiglioiit  Lastein  pgpjjng  7,"9i),09O  sliingles.  or  enougb  3(13, 9.32  Ions.  Britisb  ('oliinibia  mines  awarded  in  February  are  normally  set  at  any  lime  by  approaching  elec-  conditions  will  determine  how  long 
aslii'd  to  apjic'ive  a  liv-law  im  rea.s-  '  .iii.ida.  ,lo  roof  over  19ri  average  dwe  llings  lo'odiieed  1.3.3,921  tons;  Saskatchr-  .39.3'/?  of  the  moiillily  average  dm-  tions,  I,eagiie  and  reparations  con-  the  plant  is  to  remain  idle.  If  an 

dig  capital  from  1  ,r."f(,"""  to  $3,-  — — - - —  j  jgf,  recently  for  l•:asleI■n  Oiiiacio.  w  .ni  min-,  .s,  100,397  loii.s;  and  .New  :  ing  the  year,  while  the  correspond-  ferenccs,  llie  domestic  picture  ap  '  iniprovemeiil  is  affected  during  tlic 

o"9.""ii.  Ill  ■■liarcs  'if  ■'*1  (a'h  aii'.i  ad'litioiuil  !. 599.990  siiare.s,  at  a  dis-iTTiis  is  lakcri  lo  iiidicai.e  a  renewal  ;  Brunsvv  iek  mines.  19,999  tons.  ing  proportion  in  .lanuary  and  De-  pears  to  offer  prosiiecls  of  iit  least  coming  siininici'  liojios  arc  cnlortaiii- 

leaviiig  liircciors  the  riglP  to  dis-  ((uini  of  iiii',.  namely  Ic  a  sliareor  of  demand  for  shingle.s  and  loiiilicr  j  (  (jii!  made  availalde  (or  consiimp-  ceniber  i.s  43. .3'^  and  76. 2'^,  respec-  temporary  siabiliz.ation  and  im-  ed  by  Ihe  workers  tliat  llie  opera- 
posi'  of  prc.sejU  unissued  .''luck,  plus  better.  jgcncrully  in  Easli  rn  Canada.  '  lion  in  .lanuary  lolalled  1,748.1  47  lively.  Making  use  of  these  factors  provement  during  the  next  quarter,  tions  w  ill  coinuienee  again  next  tall. 


[over  the  previous  year,  while  the  falling  off  of  94.9  per  cent,  ffini  the  ,  There  in  addition  to  the  more  i-'y  prices,  employment  as  jet  snow  plant  to  make  shipments  to 

suburban  population — there  being  2') !  average  for  the  month  during  the  |  .smaller  proposals.  no  response  to  sanguine  secuniv  L,ygfQ^,g^g  lai’ge  stock  of 

of  them— is  injt  at  151,499,  making  j  past  live  years  of  1,533,137  tons,  j  loOGOUT  —  ADD  BUILDING .  market  movements  or  the  slight ,  which  has  been  piled  up 

a  total  for  Greater  Toronto  of  868,- 1  Ti'c  .laniiary  output  was  n'!<''.de  iir.  of  |  pf,,  purpose  of  facilitatin.g  easing  of  the  credit  strain  indicated  I  jq,.  purpose. 


I  ll  Tlie  coinpany  liy  F.  B.  .low. ■'ey,  lice  calling  the  annual  meeting  for 

H.  Todd.  :iml  F.  C.  .Shaw  on  9  min-  March  91h  next,  in  .Montreal.  Ta-  L. 

ing  claiims  in  Loiiv  icoiii  i  Town.-ihip,  simUi  controls  one  of  the  more  in-  Vyncoi 
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■  <  hroniric  coii- 

^niiiM  21  fiiiifl  of  valiiolilo  In* 
I'orinfitloii  on  fliN  Importont 
cliMfrIrl.  Ill  aclilltioii  to  ii  rc> 
\iew  of  lllilorndo  xincl  tvront 
Bear  Ijako 

two  of  the  moMt  iniportaiit 
compaiiiCM  ill  tiii»  urea. 

1  opie.«(  OH  rcqiieNt. 

F.  J.  Crawford  &  Co. 

Membrrn  Ktandiirfl  fftnrk  and 
Minina  Kxchanar 
II  JORDAN  STRKKT.  TORONTO 
ADelalde  9461 


WE  have  just  issued  a  re¬ 
view  of  Pioneer  Gold 
Mines  of  B.C.,Ltd.  This  analy¬ 
sis  is  compiled  from  official 
statements  and  from  reports  of 
reputable  mining  engineers. 

Pioneer  Gold  Mines  is  a  well- 
managed,  dividend-paying  gold 
property  which  has  developed 
important,  high-grade  gold  re¬ 
serves.  Its  mill  capacity  is  now 
being  trebled,  all  out  of  earn¬ 
ings.  Increased  earnings  should 
become  effective  by  Oct.,  1932. 

Analysis  on  Request 


iLO.mnstco. 

kiembers: 
Standard  Stock  di 
Mining  Exchanga 
Montraal  Curb 
Market 

330  Bay  Street 
TORONTO,  ONT. 


SOME  BIG  GAINS 
NOTED  CANADIAN 
GOLD  PR^UCTION 

Four  Province.s  Contributed  Ma¬ 
jor  Portion  of  $55,457,- 
900  in  1931 

ONTARIO  FIELDS 

Yukon,  U.  S.,  and  Transvaal  All 
Reported  Higher  Outputs  For 
the  Period — Carry  Out  Inten- 
sive  Programmes 

Gold  production  in  Canada  durinj, 
j  December  reached  a  total  of  240,022 
ounces  valued  at  $4,n74,0tt8,  accord 
ing  to  a  report  issued  by  the  Domin¬ 
ion  Bureau  of  Statistics  at  Ottawa. 
In  November  the  output  was  2:{7,:}12 
ounces  worth  $4,005,074,  and  in  De- 
:  cember,  1030,  Canada’s  production 
was  210,779  ounces  at  $4,543,235. 
During  the  month  under  review,  On¬ 
tario  mines  produced  180,318  ounces, 
i  made  up  of  03,354  ounces  from  the 
Kirkland  Dake  area,  80,3/2  ounces 
from  the  Porcupine  area,  and  0,502 
ounces  from  other  sources.  Que- 1 
bee's  gold  output  amounted  to  25,430 
ounces  or  2.4  per  cent,  below  the 
.  November  total.  British  Columbia's 
;  production  was  14.600  ounces  as 
;  compared  with  17,082  ounces  last 
I  month.  .'Manitoba's  total  rose  13.7 
'  per  cent,  to  10.120  ounces;  this 
!  month's  records  included  the  first 
I  .shipment  of  gold  bullion  from  the 
Gem  Lake  mine. 

Canada's  gold  production  in  1!t3i 
of  2,682,770  ounces  valued  at  $55,- 
i  457,000,  sot  up  a  new  high  record 


Unsuspected  Wealth. 

'I'oroiito.-  A  repetilion  of  I  he 
old  story  of  a  persoti  discov¬ 
ering  valuable  stock  certifi- 
cat</s  in  soiiu  dusiy  coruer 
wa.s  encountered  here  when 
an  <dd  lady  walked  into  the 
office  of  a  trust  company 
willi  600  shaio.s  of  llollinger 
(..old  Mine.'-,  with  an  enqnir.v 
as  to  whethei'  the  stock  had 
any  value.  That  company  paid 
dividend.'  on  tit'O  .shares  of 
more  than  $4, (aid. 

These  shares  are  e.xchange- 
ablc  for  the  present  llollin- 
ger  ( 'oii.-iolidated  stock  on  the 
basis  of  4  of  the  present  for 
1  llollinger  Gold.  The  consol¬ 
idation  went  into  effect  in 
1015  and  since  then  the  pres¬ 
ent  company  hits  iiaid  divi¬ 
dends  on  2400  .shares  amottnt- 
ing  to  appro.ximately  $20, Odd, 
which  woitd  still  be  coming 
to  the  owner. 

The  net  worth  of  the  600 
Hollin.ger  Gold  .Mines  is  ap¬ 
proximately  $41,00(1,  based  on 
the  present  market  value  plus 
dividend  arrears. 


Dome  Activity  a  Reflection  \ 
Of  Favorable  Developments] 

Main  Property  Holding  Up  Well  and  Improvement  Being 
Made  in  Mill — Good  Possibilities  From  Hold¬ 
ings  of  East  Geduld 

Turoiitii  llurcnii  Ths  I'inanriiil  TfnicM 

Toronto. —  Shares  of  Dome  .Mines  secured  across  he  width  meniioneiJ. 

I  were  one  of  the  outstaiiding  featttres  There  is  little  dottbt  bttt  that  Dome 
j  of  the  mining  market  last  w  eek,  has  a  prospect  here  of  more  than 
Some  .good  demand  developed  for  this  ordinary  merit.  Any  section  that  has 
old  favorite  and,  under  the  impetus  attracted  the  attention  of  the  coun- 
of  both  local  and  American  bttjing,  try's  largest  mining  companies  must 
the  stock  rose  to  $11. 0".  Interest  in  i  have  at  least  sporting  possibilities, 
the  isstte  reflects  a  series  of  recent  ! Treadwell  'X'ukon.  Noranda,  Beaufort 


Doherty  Roadhouse  &  Co. 

MEMtERS  STANDARD  STOCK  A  MINING  EXCHANGE 


Mining  Securities 


1 70  Bay  Street 
Toronto 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


51  King  Stroot  Wait 
Toronto 


KIRKLAND  LAKE 


favorable  develoj/menis. 


land  otber  leading  companies  arc  all 


The  company’s  origiiial  and  main  developing  their  holdings  in  Pas- i 
property  at  Porcupine  is  holding  up  calis. 

well.  Improvements  arc  still  being  I  Ganadians  generally  do  not  appre- 
made  in  tlie  mill,  with  a  view  to  ob-  j  elate  the  magnitude  of  the  East  Ge- 
taining  higher  recovery  in  the  eya-lduld  enterprise,  located  on  the  far  i 
nide  circuit.  It  is  acknow  ledged  that  jeast  Rand.  South  Africa.  Production  ^ 
the  new  mill  took  some  time  in  turn-  iat  this  property  has  not  yet  reached 
ing-tip  to  the  point  where  results  jits  maximum,  even  with  present 
w  ere  in  line  with  expectations.  Alter-  j  equipment.  The  mill  plant  is  hardly 
ations  have  been  made  here  and  j  yet  fully  broken  in.  produefion  hav- 
thcre.  however,  with  tlie  result  that  Mn.g  commenced  only  last  year.  It  is 
the  plant  is  now  operating  much  I  estimated,  however,  that  profits  of  i 


production  of  2,102,fi68  ounces. 
During  the  calendar  year  1031 


*——^—^——^^—^-^——1  better.  Improvement  in  this  branch  jthis  company  are  runnin.g  at  the  rate  , 
IlI'rr'HPP'r  nP17TT7PI\  !■'’  continue  Production  I  of  approximately  $1,000,000  per  an-  I 

■  111  I  r  nr\l  nP  VIVI*  II  holding  at  around  $300,-  ,num  and  it  is  claimed  that  dividends  | 

IIT  1  lilllJL/l  Itlj  T  1  T  IjI/  000  per  month.  Iwill  be  inaugurated  in  the  near  fu- 

nrp  A  «||v  •  |>|N  ■gini^PnP  '*'00  development  continues  to|ture.  The  extent  of  Dome’s  partici- 
\|  AIwIIAkII  III  a  kK  14  I  locate  ore  at  a  rate  at  least  equal  to  pation  in  this  enterprise  has  not  | 

^71  ill  T  1/ill  ml/  ITlillllilj  1  mill  consumption.  It  is  expected  that  been  divulged.  Quarter  close  to  the  i 

- -  the  forthcoming  annual  report  will  company  claim  it  is  a  large  one  and  } 

Gold  Stocks  Lead  General  Re-  o'®  reserves  approximately  some  claims  are  put  forward  that  i 

Min  -saiuc  as  last  jcar.  Or  about  Dome  is  actually  holding  control.  It 

^  ,  *  2.000.000  tons.  This  is  equal  to  four  is  expected  the  large  Porcupine  pro-  | 

ingf  exchange  year’s  mill  supply.  As  mill  oon-  duccr  w  ill  secure  representation  on  i 

- -  sumption  runs  about  550.000  tons  per  the  East  (keduld  hoard  at  the  next  | 

Toronto  Buronii  Tiir  l■'l■l:ln<•iill  Timrx  year,  the  result  of  ore  development  annual  meeting.  .Marketwisc,  Dome  j 
loronto.  rhe  Standard  Stock  does  not  require  stres.sing.  should  have  a  fair  profit  on  its  in-  | 

and  .Mining  Exchange  was  rather  Dome  controls  the  .low.sey  claims  vestment  here.  The  shares  have* 
dull  and  lethargic  during  the  first  jn  Louvicourt  Township.  Quebec,  in  show  n  considerable  market  apprccia-  ’ 
lew  sessions  last  week.  Later,  how-  the  heart  of  the  Pascalis  district,  lion  since  the  lime  that  Dome  an-; 
ever,  good  demand  developed  for  This  .section  has  attracted  wide  in-  bounced  it  had  bought  into  the  corn- 
some  issues  and  the  market  firmed  teresf  and  one  property  has  already  pany.  This  assumes,  of  course,  that  | 


FIRST  I 
HAND 
MINE 
NEWS 

NEW  MOSS  ILL 
NOW  OPERATING 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Lewdest  Mining  Circulation  in  Caifada 


SIGNS  OF  REVIVAL 
IN  SILVER  MARKET 


FULL  CAPACITY  ARE  ENCOURAGING 

Production  Marks  Culmination  |  Outflow  of  Gold  From  India 


I  ^o^’ihis  prccioms'mctall.  ^'UiJThal  ’®'>’argic  during  the  first  in  Louvicourt  Town.ship.  Quebec,  in  shown  considc 

si  was  27.6  ner  cent  above  the  1030  Later,  how-  the  heart  of  the  Pascalis  district,  lion  since  lh( 

— .  produ~ction  of  2  102  068  ounces.  ever,  good  doinanci  developed  for  This  .section  has  attracted  wide  in-  bounced  it  ha* 


^Ve  Offer  and  KecoDiiiieiid 

CANADA 

RADIUM 

MINES 

LIMITED 

HALiniKTOX,  OM’ARIO 

Initial  Issue  for  Public 
Nnbseriptiou 

.^11  analysis;  nf  this  attrac¬ 
tive'  issue  is  Hvailabif.  and 
will  lie  forwarded  without, 
obligation,  by  oul'  tstulis- 
tical  l.>rpartinrul  upon  ap¬ 
plication. 

Founders  (Canada)  Limited 

<12.>  Confederation  Life  Ruilding 

PhoDc  Torontn. 

Wiiverley  1.318  Untario 


MINING 

SECURITIES 

'W  r  solicit  yonr  ordrr.s  and 
■will  ho  ploasrd  to  fnrnisli  y<,u 
with  any  inl'oniiation  on  Cana¬ 
dian  mining  or  oil  slocksi. 

G.W.  Nicholson  6  Co. 

Membrrs 

Stanitri  Stock  &  .Mining  Exchmgt 

362  Bay  Street  Torvoto 

Citiin  53t7 


MIRTHFRN  CAN.4D.A 

mimm;  corporation 

LIMITED 

lo  vest  men!  s  in  Canadian  iiiloca. 
Corirspoiidoncc'  inAitcda 
J.  IS.  T^RRKLL, 
rreiRidrnl  uiid  Maiiastni;  Uirpctor. 
Uootii  930,  25  Kini;  Street  West,  Toronto. 


DADDV  UnillkirCD  activity  in  1031  and  produc-  in'  placer  mining  in  this  province  some'321.ono  tons  of  ..re  were  milled.  '  o'V 7ece”ssiVr'co"ntinu^ 

DnAll  I  "llULLlJTUljlt  Li  ?  ®  during  the  year  were  out.standing .  Average  grade  was  $4.4:,  a  ton.  tail-  ,  .lerground  development.  In  this 

record.  Barry-Hollinger  continued  The  output  of  gold  by  the  Britannia  mgs  loss  amounted  to  31c  a  ton  and  connection  announcement  has  been 
rnMPirTrC  nUAf  Ih  ‘'on^i^'-rably  total  recover,- wv..s  $1.327.0.34.  ;  ,„^rte  tiat  the  mine  will  be  taken 

tUlrirLLlLJ  UliAL  I  "d  Io"cr  man  ill  1030.  The  Consoli-  Operating  to  a  depth  of  7,000  feet  or  more. 

,  ;  (lOld  opened  up  a  good  grade  of  ore  a^ted  'Mining  tmd  Smelting  f  om-  Operating  profit  for  the  year: 


Nov'i  ^^r-nfia  niinpv-  i)TriHnf--pH  4fii  tradiiiR  wa.s  HO  progressed  to  Ifie  stase  where  H  pilot  the  price  paid  was  not  in  excess  of 

otincP'!  nf  inid  frn,.r,  s^Vpr,,i  dr.nr.xit';  wcrc  mill  is  hoiiig  in.stallod.  Surface  wofk  the  then  market  value.  This  is  not  i  Sa’cs  of  Indian  gold  abroad, 

in  the  foiii-qp  of  dpvpinnmpnt  ^  allowed  fo  drift  but  the  late  revival  j  was  carried  out  by  Ttoiiie  and  assays  of  immediate  importance,  however,  as  I  Toronto.  —  The  new  150-ton  mill  already  amounting  to  around  £35.- 

Tn  Oiiebee  the  niitniii  of  cold  re  mlere.st  results  in  some  good  i  running  about  $15.00  per  Ion  were  the  interest  was  not  purchased  for  a  |  at  the  property  of  .Moss  Mines  attain-  000,000.  since  England  suspended  the 
.■nrdpd  L,n  s^how  11  ill  tlic  majority  secured  in  channel  .sampling  across  market  "turn"  but  rather  for  future  Lj  ^  tad  wppL-  wi»h  standard,  arc  building  up  a  de- 

Ln.  nL  •'PP'-et'ab'c  adianrc  to  rccov-  widths  in  excess  of  20  feet.  Diamond  income.  People  close  to  Dome  claim  I 'ast  week  with  for  silver  which  seems  likely 

Mil. 0411  ounces.  Gold  contained  in  greotlv.  drilling  is  now  underwav  and  it  is  that  the  investment  in  East  Geduld  :  *^he  bringing  into  operation  of  the  to  make  itself  felt  in  world  markets 

a  Dome  was  an  outstanding  feature  I  understood  that  the  third  hole  is  now  will  mean  approximately  25  cents  |  second  Diesel  power  unit.  This  if  the  present  rate  of  gold  exports  is 


of  Four  Years  of 
Effort 

AGGRESSIVE  PROGRAM 


Regarded  as  Favorable 
Factor 

N.  Y.  PRICE  RECOVERS 


L'nl'uLn  «PP'-‘^®i.‘ibl^c  advance  to 

aai.04tt  ounces.  Gold  contained  in  greatly.  drilling  i? 


( adillac  township,  and  the  Venus 
!  mine  in  Barraiite  township,  were  in 
operation  during  the  year  and  made  j".  j 
I  .some  shipments  of  gold.  .Much  in-  j,j|. 
I  terest  was  shown  in  the  exploratory 
and  development  work  on  the  Beat- 


;LrL:»  ‘  h  O.  ,.o  u.  .nnvn  .u-  j,ere  was  shown  in  Norau- 

InH  ir.tnnn  Lni  b  da  a„d  International  Nickel. 

fin  nrLLLwv  L  n"  I'^Worado  continued  an  active 

tie  pioperf,  in  Duparquel  township, 


.-cakness.  |  i/itlie  lias  been  neard  as  yet  regard-  is  claimed  the  disbur.scmcnl  takes  , V**’  lacs  la  lac  equals  lun.uuii  rupees,  or 

The  base  metals  held  well  and  i 'hg  drill  results  although  unofficial  up  only  one-half  the  annual  profits.  ;P®*ayed  by  labour  and  ^nancial  £7,500  at  par)  from  13,254  lacs  on 
ains  were  scattered  ilirougboiit  '  d‘'(’Patches  edaim  that  the  first  hole  The  company  now  has  surplus  of  ap- 1''^’'*’'®;*^’  t"®  bhield  Develop-  September  22. 

his  section.  .Most  pronounced  |  ii't®''«®(<®d  an  ore  width  in  excess  proximately  $6.00  per  .share:  four  |  ^o’^PaP/'  Indian  government  stocks  of  silver 


■  ("onsidcrahle  diamond  drilling  wa.s 
done  on  this  deposit  during  1031. 

The  new  gold  region  in  the  town-  other 
I  ships  of  Pascalis  and  Loiivrecourt  ,, 

I  was  the  centre  of  active  develop-  ,  J” 
nient  work  in  1031;  extensive  dia- 
:  mond  drilling  was  done  on  several 
deposits  in  this  district.  ” 

i  Onlario  Tp  19.S  Per  Tent.  5/’’’*:, 

'  Ontario’s  gold  production  rose  " , 

I  10.8  per  cent  in  1031  to  2,070,752 
ounces  valued  at  $42,002,283  as  com- 
I  pared  with  1,736,012  ounces  worth  ‘ 
$35,886,552  produced  in  1930.  Ore  .  ,  ' 

treated  during  the  year  showed  a  | , 'f 


reactionary.  Considerable  profil- 
talMng  was  noted  in  this  issue. 
Other  miscellaneous  stocks  held 
firm  but  price  changes  were  not 
important. 

Ajax  attracted  alfcniion  late  in 
the  .session  and  came  in  for  some 
good  buying.  Oiher  oils  were  sta¬ 
tionary.  The  silver  stocks  were 
quiet  while  recently  popular  penny 
shares,  Moffatl-Hall,  McLeod  River, 
Nordon,  etc.,  also  quietened  consid¬ 
erably.  Price  changes  generally  were 
inclined  lower  but  fluctuations  were 


intersected  an  ore  width  in  excess  proximately  $6.00  per  sbarc:  four!^®P*  Company,  Montreal,  took  over  Indian  government  stocks  of  silver 
of  20  feel.  Grade  was  reported  at  year’s  ore  reserves  already  develop-  ! 'be  property  in  10-6  and  carried  out  arc  still  above  the  7,000  lacs  to  which 
$15.00  per  ton  but  no  mention  was|ed.  plus  possibilities  of  developing  was  taken  over  by  the  tji^y  were  to  have  reduced  by  Jan- 

made  as  to  whether  this  value  was  considerably  more.  Moss  Mines,  lamited,  who  in  turn  ^  ig-o,  according  to  the  cur- 

- .succeeded  by  the  present  com-  ^ency  program  adopted  at  the  time 

PAAn  nflAAnPnC*  !  IIAf  I  TKIAPn  ^  Mines,  laniited.  India  went  on  the  gold  standard,  but 

l-fiflll  PKlIl-l/ItVk  '  llfll  I  HUljkP  IJIiTV  ,  The  property  has  now  been  dc-  psHmatcp  of  thr.  T.nr»hnW®  *>Tnnrt  nf 


considerable  advance  due  in  the  impmtant. _ 

main  part  to  the  brin^^ing  in  of  the  niinc.  Operations  at  tlie  t'enfral 


GOOD  PROGRESS 
HOWEY  GOLD  IN 
ALL  DEPARTMENTS 

_ _  I 

Outstanding  Loans  Reduced  | 
Substantially  and  Property  j 
On  Profitable  Basis  i 

SURPLUS  OF  $205,179  I 


BOLLINGER  GETS 
NEW  ORE  FASTER 
THAN  ILL  NEEDS 

Mine  Will  Be  TsJeen  to  Depth 
of  7,000  Feet  or 
More 

MASSIVEW^RKINGS 


.-.ucccucu  uj  ...C  i.rcscut  rency  program  adopted  at  the  time 

I  pan> .  Moss  Gold  Mines.  Dinnted.  went  on  the  gold  .standard,  but 

I  The  property  bas  now  been  dc-  j,  estimates  of  the  probable  export  of 
;  depth  of  700  feet,  recent  ^^id  on  this  movement,  running  as 

I  work  adding  considerably  to  ore  ro-  as  £230,000.000.  are  borne  out. 

I  serves,  prev-jously  estlma  ed  at  60.-  j^rge  purchases  of  silver  in  London 
000  tons  With  a  rcrover^lc  value  of  ^ew  York  are  likely  to  foUow. 

( at  least  $1o. 00  per  ton.  Work  is  also  _ 

!  claimed  to  have  shown  that  values 

tend  to  increase  as  depth  is  attained.  Indian 

Treating  150  tons  daily  with  rcc-  sovernment  may  announce  a  reduc- 
overy  coming  up  to  early  estimates.  «>e^  import  duty  on  silver 

Moss  should  gross  some  $2,250  per  introduced  on 

day,  or  more  than  $820,01)0  a  year.  "1®®“ 

If  development  warrants  such  a  Such  action  wo'uld  directly  reverse 
course,  however,  the  mill  will  be  in-  the  policy  which  the  Indian  govern- 
creased  substantiall.v,  ment  has  followed  since  March  1, 


(creased  substantiall.v,  ment  has  followed  since  March  1, 

I  'U'ith  the  exception  of  Howey.  the  1930,  On  that  date,  a  duty  of  4  an- 
;  Moss  Mine  has  the  largest  mill  in  nas  an  ounce  was  imposed  upon  Im- 


T  fS  '"Trntr-Th?;nrarrpoTo^^  i^  P0%^sofTirer"rhichTasl7cr^^^^^ 

I  SboLp’L  mill  to  to„K  nLL  .  d"®'®?;  Howoy  Gold  .Mines  Ltd.  for  the  year  ‘  ''a''®-'"'?  ®n  "n®  »>’®  ex-  jjnt  expected  that  the  first  clean-up  to  6  annas  a  year  later  and  again  to 

dnv  ii.:  -ifruinvf  i  ..ni-TpLi  19o1 ,  pi  odtici i< >n  bciug  maintained  puUed  December  31st  last  reviews  a  tensive  and  interesting  mining  de- 1  will  show  important  recovery  due  to  7i/{!  in  the  latter  part  of  last  Septem- 

;r:,  ,j!c,  oZaX  T"  »«  .b.  Nor,b  An-encb  ,  .I;:  th.t  lo,  grade  ere  la  usually  her  1;be  ureseut  dOT  ,s  eduiU  ,e 


lluebea’  mill  10  ireat  1.30»  t..«a  Per  in  (be  aau.e  diatrlet  eper.led  a  Auurev  ""  ' 

day  instead  of  925  tons.  The  ncw|-,o.,on  pilot  mill  and  made  .-i  small  f  j  fopo  poo  w-m^naid  '  f’® 

McIntyre  mill  raised  the  quantity  of  I  yi, ip, nent  of  hiillion  t"  Ibc  Rciyal  f.„,npany’s  debt,  to  VV.  S.  Cherry  and 

inn.  ‘  in  u  and  the  mine,  mill  .and  ^  1916  it  has  been  activ( 

HreiViirj-a^’stepPcd  I'^lron ‘t’/t  ‘’thir-  '-Tbe  ?bfrt-  ’ 

tons  to  623  tons.  Hollinger  produc-  building  of  a  15(i-ton  cyanide  mill  nort  however  doernotrLnect  nres-  '>’® 


affairs  of  tbe  company.  Approx- !  cipm  '•‘‘'®d  in  the  tuning-up  proee.ss,  it  is  about  L  cents  an  ounce  at  par  or 

imatelv  $200,000  was  paid  off  the  ''  t''®  bincc  company  will  in  fu-  about  12%  cents  at  current  rates  of 

company’s  debt,  to  W.  S.  Cherry  and  .  **'®  conipany  was  incorporated  in  t„rc  attain  a  fairly  high  production  exchange.  Official  price  of  silver  in 
associates  and  the  mine,  mill  and  ;  1916  it  has  been  actively  engaged  rale.  New  York  is  30'%  cents  a  fine  ounce, 

equipment  were  brought  to  a  .satis- ’  on  its  property  in  tbe  Porcupine'  Considerable  work  has  been  done  XpirlSnfl,i„  Fncfnr 

factory  stage  of  operation.  The  re-  nnriT,.-  ttm  Cm*  nf  n.  property.  Approximately  two  ochugiuio  riiciur. 

port,  however,  does  not  reilect  pres-  ®  miles  of  underground  development  jndia  formerlv  one  of  the  •-reatesL 

ent  conditions.  4  he  bulk  of  profits  Hollinger  has  complet- '  pas  been  completed  and  an  aggros-  buyers  of  silver  has  been  a  nc’-liglble 

were,  .secured  during  the  last  couple  upwards  of  lo3  miles  of  under- *  aivc  program  has  been  drawn  up.  factor  in  the  silver  market  since  the 
Of  months  of  the  year  and  the  m.ne  i  ground  work  inc  luding  cro^-  ^  -  Sinning  o"f  iSyeT  ShipnSts 


j  tion  was  maintained  at  a,  b'Rh  level  by  the  San  Antonio  Gobi  :  '"U  anvj  ent  conditions.  The  bulk  of  profits  ®P®®a<i®ns  Hollinger  has  complet- '  pas  been  completed  and  an  aggros-  bu\"rsfo/silver*ha'sSen*a  n* 
throughout  the  >eai.  (  ontaurum  complclod  ready  for  the  instal- ,  .secured  during  the  last  couple  upwards  of  lo3  miles  of  under- *  jjivc  program  has  been  drawn  up.  factor  in  the  silver  market  s 

output  showed  a  rising  trend,  m  the  ,a,j.,n  of  machinery.  Thl,  mill  ts  Lf  n,pntbs  of  tlie  vear  and  the  mine  i  K®®"“‘i  "ork  including  drifts,  cros.s-  ^  -  "  “®. 

;  c  o.sing  months  of  the  year  The  expected  to  be  in  operation  tu  Ap.'H.  js  now  earning  at  the  rate  of  well  I  shafts,  raises,  and  win7.es.  and  ,  -  nifAnr  HIP  of  Tim  metal  from  \TwL'York 

Maijh  mine  was  active  al  year;  ir,-  TlicKiskoha  property  at 'ver  a  million  dollars  annually.  has  produced  bullion  to  the  value  of  I  A  IfF  \lini?F  1|AS  d  iriTg  Tanuarv  imount^^^^^ 

The  iT^'rieTeY .TcTiTil  I  '"•  ®®-!  upwards  of  $170,000,000.  LARL  OnUAC.  OAl)  J^Too  o.res^ 

,  Va  '®'v-  ”®®®up'nc  I  ruled  I  „f  p,jrp  ^rndc  ore  to  Dm  4  1  ail ,  ,n;irks.  says  that  at  the  end  of  1930  While  Hollinger  ha.s  eslublisbed  |  I  1  nAn  f  B1ATA  A  TP  A  OOO  in  December  ami  4  "40  OOf 

closed  dowm  m  March  .after  produc-  .piring  the  year-  I'owards  tpp  total  liability  to  W.  S.  cherry  1  this  high  record  in  mine  develop-  LAKVir  INnil.ATFlJ  uar'  a  ^0!.  ago  Tolal^ 

ing  a  small  quantiD  of  gold.  Pio-  tpp  p], ,,f  tlm  year  a  new  goldjand  his  associate.'-  was  $506,000.  B>  I  mcnf  and  gold  produtiou,  it  by  no  1  K^AllllL  llll/lv/1 1  lil/  |vpr’.,pnf  frp,,,  London  to  Im 

"'‘7*^  less  than  fi,id  at  Island  I.akc  in  norib-castcrn  ,  December  3lsf.  1031.  this  obligation  !  means  seems  to  be  drawing  to  the  U  A  I  firC  AC  ADT  i"ff  .'anuarv  was  but  £8  7. 

HI  1,130,  tow.irds  the  close  of  the  .Manitoba  aroused  mucli  iiiteres  .  |  had  been  rodiirerl  to  $428,490.  In  end  of  its  career.  On  the  contrary,  YALLItj  Ur  If  K  t  '  pa®t'd  with  '£  184.it67  in  Dcccr 

year  considerable  exploratorj  work  Gold  production  in  British  (  ohmi- ;  addition  to  this  substantial  reduc- :  rtoi  fn-fl;4V'  ijnnprirsJ  fr»  hr»  in  fi«'  i 


means  seems  to  be  drawdn;; 


I  w’as  carried  on  at  this  property.  .\l 
j  Dm  .Aliinro-Crnesus.  milling  opera- 
I  tions  comnienced  in  August. 

Kirkland  Lake  was  tlm  scene  of 


had  been  rodiirerl  to  $428,490.  Jn  end  of  its  career.  On  the  contrary. 
Gold  production  in  British  ( 'ohmi- ;  addition  to  this  substantial  reduc-  |  Hollinger  to-day  appears  to  be  in  as 
bia  reached  a  total  of  156.728  ounces  ;tion,  approximately  $70,000  haie  been  ,  good  stnndin.g  in  the  matter 
valued  at  $3,230,855  in  1031;  in  the  I  expended  on  capital  improvements.  'production  as  at  anv  time 


I  A  VP  CUADIi  II A  C  '  **'®  metal  from  New  York  to  India 

LiARLi  ullUKR  tlA^  I  during  .lanuary  amounted  to  only 

v>mvr«mw  mm*  100,000  ounces  compared  with  1,426.- 

I  I  ADZ'D  fMAIAATDA  OOO  in  December  ami  4.240.000  in  .Ia.n- 
LnliljC  IrlUlLn  1  fill  i  U"®.'-  a  year  ago.  ’Total  value  of  sil- 

I  Ivor  sent  from  London  to  India  diir- 

1/AIITDC  AD  A  D  D  *  .lanuary  was  but  £8.750  com- 
VAuUfiu  vF  vllfi^  pared  with  £  184, (.167  in  December. 

:  _  Significance  to  Die  silver  market 

I  n,  •  I  A  _•  I  «/  of  Die  native  sales  of  gold  lies  in  the 

Physical  Awels  Increa^  Very  fact  that  while  gold  exports  from  in 
'  Rapidly  Between  Z^ODO  and  dia  ropronent  in  lar^;o  part  metal 
i  3,000  Foot  Levels  I  drawn  out  of  hoarding  by  the  siih- 

_  Istantial  rupee  premium  now  paid  for 

VALUES  S20  A  TON  .gold,  they  do  not  indicate  a  change 

7l_  _  'u  H’®  boarding  habits  of  the  natives, 

i  Toronto  Barma  The  I'inanriiil  Times  ^be  presumption  is,  thoicforc.  that 
!  Toronto. — Much  interest  has  been  ^be  gold  will  be  replaced  by  silver. 


^  .production  as  at  any  lime  in  the 

previous  year  164.331  ounces  at  Tb-om  the  commencement  of  milling  |  a.st.  but  in  order  fo  eontintie  its  re- 

307. 023  were  iirodttced.  Activities  in  .'Spril.  103o.  until  Dec.  Isf,  1031,  j  cord  breaking  production  pace 


must  of  necessity  continue  its  iiu- 


To  Carry  Out  Development 
Lower  Leveb  of  Boston 
McCrea  Mines 

Toronto  Iliirraii  The  Kinaiicinl  Time* 

4’oronto.  —  Arrangements  have 


...  0,1.  .....  .otr,  II.  copper  gom  mine  was  consinerauiy  luiai  recoi  cry  w  .i.-' ^  i..>-i  ....ji,  'made  that  the  mine  will  be  taken  - -  ~ 

the  previous  year.  Kirkland  Lake  lower  than  in  1030.  The  Consoli-  Operating  Trot’lt.  ;  jp-,.,  nf  ?  non  feet  or  more  Toronto  norma  Thr  I'lnan.  ini  Times 

Gold  opened  up  a  good  grade  of  ore  fia,ted  Mining  tiud  Smelting  Com-  Operating  profit  for  the  year  ;  i  .  j  i.-  '  Toronto.— Much  interest  has  been 

at  4.700  feet:  this  is  the  deepest  gold  pan  Vs  gold  output  was  10  per  cent,  amounted  to  $2(i3.380.  Of  this  sum  i  undcrgrouml  workings  at  i  centred  in  devolotuncnls  at  Like 

mining  in  Canada.  In  addition  to  ahovc  their  previous  year’s  total  $157,262  was  secured  during  tbe  sec- '  “®*bnger  arc  decidedly  massive.  |  shore  between  the  2200  and  3000 
stepping  up  produefion  to  a  higher  in  fpe  blister  copimr  produced  ond  half  of  the  year.  M’ith  the  jn- I  '•I®"  ®'  their  size  might  be  i  levels,  because  in  thi.s  vertical  sec- 

rate,  Lake  Shore  introduced  during  |,y  (|,e  c.ranhy  Consolidated  at  Any-  creased  tonnage  and  improved  rccov- |  gathered  from  more  recent  develop- 1  tion  a  bulge  in  the  main  ore  body 
the  year  oil  flotation  as  a  prelimin-  ,;howed  a  slight  advance.  Tiie  cry  resulting  from  the  installation  of  ;  'be  pro’perty.  The  M-4  occurs  which  bas  increased  physi- 

ary  treatment  to  cyaniding;  this  re-  ncfUcv  Nickel  pTate  mine  was  idie  'bo  tube  mill,  there  is  excellent  rea-  ;  crosscut,  which  crosses  the  proper- :  caj  assets  very  rapidly.  At  Die  ho¬ 


tter  of  gold  I  .  — — — _ 

ime  in  the  Physical  Assets  Increase  Very 
intie  its  re-  '  Rapidly  Between  2,000  and 
m  pace  it ,  3  000  Foot  Levels 


VALUES  $20  A  TON 


Tlie  Indian  native  has  never  lost 
confidence  in  the  white  metal,  des¬ 
pite  Die  low  prices.  Some  rajahs 
have  been  selling  gold  and  buying 
silver  since  the  latter  part  of  10:11. 

A  further  gauge  of  the  probable 


Toronto.  —  Arrangements  have  !i,*' bigher  gold  recovery,  all  year 
lieen  completed  between  Barry-Hol- ;  ®^b®®'®®''®'^  *'  successful  nridge 

linger  and  Boston  MeCrea  Gold:^®“'*’  '^'''b  production  approximately  ipj,t  pr* 
Mines,  Ltd.,  with  jiropertics  adjoin- !  ,p*  "bovc  the  1030  level.  ,,f  „„i,i 


ing  in  Dio  Boston  Greek  ^anip.  i  J.f  u*l''«ineed  over  represented  approximntrly  $  is. OU  per 

xvbercby  Die  former  will  carry  out  P®'  '^^®  ’J'®.'"  ton.  Development  work  and  Di(> 

development  of  the  latter’s  lower  j  operated  early  in  coiistruclion,  nf  a  mill  is  being  pro- 

horizons  by  extending  a  drive  on;  ,  ®  '®’*'  .lime  lODi  it  xvas  ppoded  with  by  Die  Lome  Gold  in  Die 

Die  1750  foot  level  into  the  Boston ' ‘'®’‘‘®'’®^®'' J'®®-  ,  f^''®  ®-SCclleut  .same  district.  Tlie  Premier  mine 
.MeCrea.  An  official  statement  is  ' tb®  Mnght-Hur-  y-as  Die  largest  gold  proilueer  111 
now  goi'ng  out  to  shareholders  Qf  |  S®®*®'' ®(^  ®*b^®''‘®*®®-''  programme  Rritisli  Cohimbia  during  1031 .  Oper- 

Boston  MeCrea  stating  that  favor-  '®';''.'®®  "'c  Kirkland  Lake  al.ions  at  the  Pro.sperity  and  Porter 

.-1  hie  terms  have  been  arranged.  The  B'dsood  Tdalio  mines  were  sii.spenderi  in 

work  will  be  done  at  cost.  $18  per  “““  iVIoffatt  Hall  earned  out  eon-  ^prii.  peno,  in  tbe  Nelson  district, 
lineal  foot  of  drift  and,  while  the  y'd®'«ble  development  work  during  ^.as  in  operation  all  year;  some 
drift  is  in  Barry  ground,  any  work  ‘'“t  changes  were  made  in  the  mil)  dur- 

tliat  is  carried  out  in  ore  ■will  be  appreciable  quantity  jjjrr  fp,-,  year  and  in  Dccemher  ex- 

eharged  for.  i ,^?'d  was  produced  from  the  perimrnta!  work  was  in  progre.ss 

—  .  .  ,  -  ...  nickol-connpp  nrr.<;  nf  thA  .Qnrlhnw  . _ _ _ _ 


fho  present  outflow  of  gold  from  fn- 


Tiio  report  states  further:  “An  i  of  the  Sudbury  L^j^vards  improving  gold  recover 


,  i  *1  1  -c*.  *  z*  M  null  m  lihiJ,  At  the  .Moss  mine  in 

(  rca  propertj’  the  drift  I  the.  .-Michipicoten  district  the  con- 

No  7  shear  y™®'  J.L®  j  stnictioi.  of  a  100-Ion  c.vanide  mill 


(ineration  all  vear;  some  and  this  increased  capa-  being  put  down  from  the  ■  2,500,000  fon.s,  which  at  $20*  per  tou  _ _ ... _ _ 

s  w^ero  made  in  the  mill  dur-  least  u)0  tons  daily.  .  foot  level  to  a  depth  of  t),000  1  has  a  valuation  of  $50,000,000. 

L  vear  and  in  Dccemher  ex-  ''  ,  ,,  i  feel.  This  winze  is  situated  in  close!  The  ore  body  extends  through  the  An  interesting  gold  strike  has 

ntiil  *  work-  was  in  progress  ’  9RL  RLTLII’TS  .\T  TK.VIL.  (proximity  to  the  present  Scbuina- 1  property,  that  is  about  22(J0  feet  been  made  on  the  property  of  Can- 

s  iiiiprovin.g  gold  recoveries.  Ore  receipts  at  Tra^l  smelter  of  i  iher  shaft — one  crosscut  or  around  length,  but  the  oie  over  Die  other  adian  Pandora  Gold.  Cadillac 
pnient  work  was  eontiniied  at '  Consolidated  Alining  &  Smelting  Co.  I  300  feet  farther  to  the  west.  The  j  1200  feet,  so  far  as  developed,  pro-  Township.  Quebec,  .according  to  lat- 

ion  mine  in  Die  Grand  Porks  i  from  I'ebruar.i  15  to  21  and  bTom  |  present  depth  of  Die  winze  is  over  bably  averages  15  feet  in  widthand  ost  reports  from  the  north.  The 

and  acldition.s  wore  made  to  .lanuary  1  to  date: —  4,000  feet  vcnieal  from  Die  surface.  I  $15  per  ton  in  value.  The  additional  new  find  was  made  in  the  shaft  a 

1  diiri'ug  Die  year.  Towards  Company’s  mines  ..  11.270  58.006:  _  j  ore  between  2200  and  2050  feet,  depth  of  approximately  200  ’feet.  No 

ISO  of  1031  .some  Iiigli  grade  Other- mines .  100  1.654  !  ^  !  tiurefore,  would  be  1200  feet  by  15  assays  arc  available  but  it  is  claim- 

s  sliipped  frcaii  ibis  mine  to  -  - i  Large  Copper  Shipments  I  feet,  by  700  feet,  reiircsenting  12,-  ed  tbe  ore  is  obviously  high  grade. 

Uker  Hill  smelter.  11,388  59,750'  From  Sudburv  Via  Detroit  *b)9,0(i0  cubic  tect,  or  1.000.000  tons.  Officdals  are  now  at  the  property 

le  ATikon,  increased  activities  -  -  At  $15  per  ton  tins  would -represent  looking  over  the  new  discovery.  The 


drift  has  reached  several  hundred  j 
feet  in  Ijo;st()n  MeCrea  ground  cross  I 
cutUng  sliotild  he  done  lo  the  nortli  ^ 
and  sotirli."  Boston  .MeCrea  now  J 
plans  to  offer  for  sale  400, OOu 
shares  of  treasury  stock  at  the  best  ^ 
price  iivatlablc,  but  not  loss  fhaiilj^jj 
5c  per  si. lire  net  to  Die  treasury,  40 
the  money  to  be  used  to  carry  out 
the  projifised  work.  An  option  fo 
piircliase  Diis  slock  has  been  .grant- 
ed.  all  money  lo  ibe  paid  piior  tu 
April  1 5th  next.  pY 


was  in  progress.  The  Aiinto  mine 
in  .Michipicoten  conimenced  milling 
operations  in  .Tune.  Barkliill.  in 
Die  .same  district,  sfaited  producing 
ill  .filly. 

I’rodiiction  of  gold  in  Manitoba 
(otalled  100,734  ounces  valued  at 


the  Blinker  Hill  smelter.  JI.jSS  j-MoU 

In  Die  ATikon,  increased  activities  - 

in  placer  mining  resulted  in  an  a]i-  Station  cutting  at  the  550  foot 
preciable  advance  in  gold  output,  level  of  the  Moffatt-Hall  is  now 
Dtiriug  1031,  prodiielion  totalled  j  completed  and  lateral  xvork  will  be 
44.061  ouiue.s  worth  $010,822.  asl  pushed  forward  at  once.  Work  at 
auaiiist  35.517  ouiues  at  $734,202  in  the  425  foot  lutri/on  of  the  proper- 


50  foot 
is  now 


The  I'inancial  4'iine.s  is 


level  ot  Die  .  loiiau-Haii  is  now  hirgc  shipments  of  copper  have 

completed  and  lateral  work  wi  I  be  .Sudbury  for  some 


a  valuation  of  $15,o00,000. 

I  Vulunfion  I  stjiuale. 


company’s  plans  call  for  sinking  the 
shaft  to  500  feel,  where  lateral  work 


I  time  past,  the  final  destination  of 
which  is  obscure. 


. .  Die  worms  leaumg  goui  pronnciug 

$2,082,...a,.  as  compared  witb^^i^  „,,.onl  lieigbts  in 

ounces  at  $470,,550  in  10..0.  riio  in-  „,,,pp  in.S74.l45  ounces  were 

ereiised  output  in  10.31  was  due  niaiu-  ^.^ticed.  'niis  total  included  10.- 
v  to  Die  operations  of  Die  Hudson  ,5  3^-,  ,.,.„p,  j,,,.  vvi,„ater.s- 

Bay  hmelliiig  and  Beiiiiing  f  om-  . . ,  ,  „rnU„on-.,  v  ^-ni. 


Officials  estimated  the  value  of.  will  be  carried  out.  It  is  probable, 
ore  lieiween  the  1400  and  1600  lev-  however,  that  a  crosscut  will  be  run 
els  at  $6,500,000  each  100  feet.  'Val-  to  the  vein  at  250  feet, 
lies,  officials  intimated  in  a  later  _____________________ 

report,  improved  between  1600  and 


The  Finaiieial  Times  reaches  n 
class  of  people  who  are  interesteil 
anil  able  to  liny  iuiestuieiit  seeiiri- 
liea. 


pan.v.  This  company’s  production 
■was  obtained  from  Die  blister  «'op- 
per  produced  at  the  Eliri  I-'lon  siiicl- 


10;;o,  ty  resulted  in  the  development  o’l  \  ,'  lues,  officials  intimated  in  a  later  ________________________ 

Output  of  gold  in  the  Transvaal,  (ommereial  ore  over  good  lengths,;  On®  of  the  railways,  it  i.s  report- ,  ,.p,,orf,  improved  between  1600  and 

the  world's  leading  gold  pi  odueiug  w  hile  good  inateridl  was  also  on- 1  ®'*'  ^.’®®n  sbippin.g  about  .>0  ear  :  2200  feet.  Allowing  $6, -500, 000  for  a  level,  they  total  $132,000,000,  as  fol- ' 

contro,  roa<'!u'(i  r('(  oril  lioi^lit.s  in  countered  at  feet.  Tlic  first  i  dail>.  piesuniiiol>  of  tetined  i  length  of  SOO  feet  (from  lows:  ^ 

in;?!  when  ounces  were  level  ut  150  feet  showed  approx- '  und  rouun^  it  to  Detroit,  feet  and  a  vahiatiou  is  From  200  to  1400  ft,  ..•$  15,000,000  j 

produced.  'I'liis  total  included  10,-  iiuately  HO  feel  of  ore  running  bet- ; three  ^’ceks.  Al-  indicated  of  $52,000,000.  From  1400  to  2200  ft.  ..  52,000,000  ; 

;J55.!90  ounces  from  the  \Vit\^ at.ers-  ter  than  |!  i  per  tou  over  mine- 1  40  tons  per  car,  shipments  company  has  opened  upmuch  F>oni  2200  to  2950  ft.  *.  50.000,000  1 

rand  mines.  .\  prcliininai  y  o.'Oi-  able  widths.  Gnn.'-iderable  iniorcst  j  have  ruii^  into  big  figures,  approx-  valuable  ore  'from  the  20C  level  From  2200  to  2950  addi-  J 

mate  made  by  the  Gnitcd  (States  attaches  to  the  work  to  be  done  on  j '"latiug  2a,00(i  tons.  down  to  1400  feet  in  the  past  two  tional) .  lo.OOd.OOO ' 

Bureau  of  Mines  places  Dir  rnited  the  50li  fool  bnel  and  it  is  under-:  A\  bet  her  thi.s  copper  is  being  |  years,  with  an  estimated  value  of  — - - - 1 

Stales  gold  production  at  2.101.881  .itood  that  ihi.-i  may  decide  the  fu-  used  locally  in  Die  I’nitod  States.  |  say.  $15,000,000.  Taking  indicated  Total  to  3000  feet  ....$132,000,000. 


indicated  of  $52,000,000. 


From  1400  to  2200  ft. 


.$  35,000,000 
,  52,000,000 


The  company  has  opened  upmuch  I-Yom  2200  to  2950  ft.  ..  50,000,000 
valuable  ore  'from  the  20C  level  From  2200  to  2950  addi- 


down  to  1400  feet  in  the  past  two 


13.000,000  ' 


j  ter  Iroin  ores  from  Die  Min  l  ion  )  p,,,.  cent,  bigher  than  ture  of  tiic  oni.ei  prise.  The  company  j  or  i.i  destined  for  tbe  Orient,  is  not  i  probable  values  existing  on  the 

minO’  augmentcU  by  concentrates  ^  I  o  |Q„  .(r,-  ^,nnlc•;;.  is  financed  to  eoniplclc  its  program.  :  known.  mine  from  the  200  level  to  2950 

,  shipped  from  the  fchenIt-Gordou  |  •  1 


Total  to  3000  feet  _ $132,000,000; 

What  lies  between  3000  and  10,001)  i 
feet  the  future  alone 'will  reveal, 


NEWS  OF  BANKING  AND  INSURANCE 


N.  S.  F.  CHEQUES 
ARE  DEALT  WITH 
BY  LEGISLATION 

Bill  Introduced  At  Ottawa  to  j 
lVliti?atc  This  Business  I 
Evil 


Suggests  U.  S.  and  France 

Help  Britain  to  Gold  Basis 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  A,  1932 


JANUARY  SLUMP  ~ 
IN  BANK  DEBITS  « 
CONSIDERABLE 


Financial  circles  hero  back  to  the  sold  standard  it  ■would  Reduction  of  5.1*'r  From  De» 
arc  interested  in  a  scbenie  proposed  be  a  very  helpful  .cesiure  if  they  cember  and  of  22.4^r  From 
by  .1.  tr.  Clifford  Johnston,  chairman  were  to  .ioiu  with  .India  and  other  .  _  1071 

of  the  Guardian  Investment  Trust,  nations  in  the  forniaiiou  of  a  trust  January,  llfoi 

snsgests  France  and  company  at  Lond.>n  with  a  large  nTi  non  non 

stC's  might  help  llrit-  .'<tcrlins  capital  — say  X aO, 000,000  1  U FAL  IS  $2,07 l,UUU,OUO 


with  119.0  in  the  preceding  mouth, 
an  increase  of  a.S  per  cent.  '^I'he 
decline  in  the  tndc.x  or  wholesale 
prices  w-as  from  70. 15  per  cent,  to 
1)9. 1  The  general  index  of  com¬ 
mon  stock  was  tll.S  in  .lanuary, 
being  the  .same  a.s  in  the  preceding 
month.  The  shares  traded  on  the 
IMontreal  Stoi  k  Kxchange.  numbered  I 
lL’5,9S9,in  January,  compared  with  j 
IL’a.tlOS  in  December,  representing  ai 
slight  increase. 


n:il  A*  OefaiWA  »(»  which  he  suggests  France  and  company  at  London  with  a  large 

Kill  JntrodUC^  At  VPTOwa  to  capital -say  XT.O.OOO.OOO 

Mitigate  This  ousiness  {q  return  to  the  gold  standard,  (nearlv  $750,000.0(111  at  par)  at  least 

Evil  I  "If  Britain  is  not  to  abandon  the  — subscribed  mainly  by  the  nat  on- 

- -  gold  standard  forever,"  he  said  in  als  of  gold-owuing  countries." 

SCOPE  OF  THE  MEASURE  I  addressing  the  shareholders  of  bis  The  banker  asserted  hi.s  scheme 

_  company,  "the  rest  of  the  world  would  point  the  way  to  "sane  intcr- 

ottuTrn  Bnrcnn  The  Kltinncial  Time*  must  ask  France  and  America  to  naiional  co-operation’’  betw'een  the 

_  I  hough  all  bad  cheque.s  bring  out  their  dead  gold  and  turn  business  communiiies  of  every  na- 

are  no*  covered,  a' serious  effort  to  it  into  living  wealth.  lion  and  would  h.tstcn  the  lotora- 

llmit  frauds  perpetrated  by  the  "tf  France  and  .\mcrica  wish  to  tion  of  normal  methods  of  cx- 

issiiancc'of  ii.  s.  f.  cheques  is  being  persuade  Britain  and  others  to  .go  change, 
made  in  a  bill  now  before  the  house 

\  Financial  Responsibility  Law 
lation^f;;^^;"^  Working  Out  Well  in  Ontario 

as  many  retailers’  associations, 

!'ommerce^  ‘The  '^gmxrmuent  RcsuIts  of  First  Sixteen  Months’  Operations  is  Emin- 
.gocs  about  as  far  a.s  it  can  in  mak-  ently  Satisfactory — Has  Had  Material  Effect 

.rciu'mc.'^  ^  ^  ^  cicquc  Upon  Automobile  Liability  Insurance 

I'nder  this  bill,  the  section  of  the  - 

criminal  code  whit li  deals  with  false  Although  the  length  of  time  for  driving  on  tmr  bi.gbways  to  llicprc- 


•If  France  and  .\mcriea  wish  to  tion  of  normal  mctlmds  of  cx-|tice  and  demand  deposits 


Ilalifiiv  . 

.  .Mdiu  too  .  . 
in  tiuoU  .lohii 


Only  Four  Centres,  Three  in  suou  .loi 
West,  Out  of  Thirty-two! 

Show  Gains  From  the  Same  j  uurbro — 
Month  of  Last  Year  cmi’cV.cc'*'. 


XtoiUrcal 

'.'UCl'Ci-  .  . 

SlicrbrooKc 


-Bank  debits  against  no- 


persuade  Britain  and  others  to  go  I  change. 

Financial  Responsibility  Law 
Working  Out  Well  in  Ontario 

Results  of  First  Sixteen  Months’  Operations  is  Emin¬ 
ently  Satisfactory — Has  Had  Material  Effect 
Upon  Automobile  Liability  Insurance 

.Mtbough  the  length  of  lime  for,  driving  on  onr  bi.gbways  to  llic  pre- 


’  uij  Total  .. 

its  b.V  the  I  Ontario — 
,,  inrantford 

the  elcdrin.g  I  Chatham  . 


.Tanuiiry  is  about ! 
coiupal  ison  w  ith-  |  q-oi'cntc 


I eteuccs  is  amended  by  the  addition  pvhkh  it  lia.s  been  in  operation  — Iti  judicc  of  the  motoring  piildic. 


)f  the  following  siib-scclion ; 


IS— is  insufficient  for  a  proper 


chartered  banks  in  the  clearing  Chatham  .  . 
bouse  centre.s  of  i  unada,  was  $7,- 
i>7  l.OiUl.tlOO  during  , lanuary,  the  de-  Kingston  .  ... 
L/CAftA  r  r  preceding  month  iif-  I'^.n.l!')"' ‘ 

Iter  seasonal  ad.jusiiiu'nt  being  about  tutaua  .  . 

'  a  per  coni.  .\s  the  normal  decline  I  I'rtrrboroiig 

ff  K^nrariO  Heecmber  to  .tanuary  is  about !  ■ 

_  15  per  cent.,  the  comparison  w  ith- j  ’  ,’ 

.  .  _  ,  out  adjustmcni  would  be  consider-  WipUsor  .. 

lerations  is  Lmin-  ably  less  favorable.  Debits  in  the 

terial  Effect  .Maritime  Provinces,  after  seasonal  |>„irto  I'ro, 

adjustment,  showed  a  decline  of  5.t  Kiand.>n  .  . 
ISUrance  per  cent.,  the  tot.il  ill  .lanuary  be-  •• 

ing  $18.4911,000.  The  .gain  in  the  i,\' tllb'i'idg,. 
nr  liigbways  to  llic  pre-  Province  of  Quebce.  after  ad.lusi-  Xiodicino  lla 
.'  motoring  piildic.  ment,  was  77.1  per  cent,  the  total 

automobile  fleet  own-  for  Montreal  showing  under  like  rjp-VJL  *  ^ 


•In  any  prosecution  under  this  estimate  being  made  of  the  siicce.ss  ing  emjdoyers  have  proved  their  fin-  eunditions  a  gam  of  77.1  per  rent 


l'cI ion.  if  i!  be  shown  that  anytliing  achieved  by  the  I’inaiieial  Bespoii-  uncial  rospousilulify  mi  all 


M'hile  Ontario  sbowcil 


r  ad.lusi- I  yiodicine  Hat. 
Hie  total  Mon.-P  .Ja,w  . 

lil-r  Frill. -e  Albcrl 
lei  like  Krgina.  .  .. 

r  rent.  sasi^atoon  ,  . 

I  decline  xvinnippp  .  . 
'|■..-r.no.  M'e.vburn  Bank 


capable  of  being  sloleii  was  oblaincfl  sibility  laiw  in  Ontario,  the  legisla-  owned  b.v  iheui,  lu  orilci  to  relieve  of  7.7  per  cent..  i.hc  loml  in  Toronto  •  “  ‘ 

liy  the  accused  by  means  of  a  ehc-  tion.  in  its  result.s  to  dale,  has  al-  the  suspension  of  .iii  cmplo.vcc  eou-  recorded  a  gam  ii|  5  per  cent.,  Ilie  Total  .  .  . 
i|ue  which,  when  presented  for  pay- I  ready  justified  its  existence  on  Ihe  j  vieted  for  an  ofioucc  imder  the  High-  aggregate  for  the  province  in  .Tanu-  Brit.  C'ohimblu— 


iiient  within  a  reasonalile  lime,  wa.s  statute  books,  it  was  jiointcd  out  by  way  Traffie  .\ci  w  hile  driving  Ins' ary  being  $8C7.9oo.Oiiii  The^gain  >t>  j  vaiirmn™ 
dishounred  on  ihe  ground  that  there  R.  Leighton  Foster,  superintendent  emplo.ver  s  car  and  not  owning  a'  the  Prairie  Provinces,  after  sea-  Victoria, 

were  no  funds  or  not  suffieieut  funds  of  insurance,  in  a  reeent  address  to  motor  vehicle  of  bis  owu.  Sonic  .if  sonal  adjustment,  was  J7.5  per 

on  depo-it  in  iln'  bank  to  ibe  credit  Hjo  Motor  Club  of  Hamilton.  Lmr-  flie.-'C  fleets  minibei  imii  e  than  H'i!  i  cent,.  Winnipeg  show  ing  au  in-  Total  , 

of  the  accused,  it  shall  be  iircsumed  jpg  the  course  of  his  address.  .Mr.  cars,  so  that  upwards  of  .s.Oiui  moi-l  crease  of  nearly  77  per  cen*.,  while  | 

that  siieh  ihing  was  obtained  w  ifli  Foster  presentcii  interesting  stalls-  orists  nia>  be  s.iid  lo  b.i\o  I iled  j  V  ancouv  er  showed  a  gain  of  11  per  - — 

Itaudiileni  mtetil  b\  .a  false  pretence,  tics  w  hich  had  just  been  I'eloascd  i  proof  of  their  fman>.ial  rcsponsibil-  cent.  The  increase  In  the  '''Teo ; 

unless  It  be  e.-tablished  to  the  satis-  by  the  registrar  of  motor  vehielesj  tty  with  tlie  re.gistrar.  centres  of  the  province  was  limited:  Vl||  f 

taction  of  the  <-ouri  that  wbe.n  the  dij,  provinee,  relating  to  result.^  ".8n  inferesling  sideli  Tbt  arises  to  17  iiei  cent.  |  UU VV 
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cent,.  Winnipeg  show  ing  an  in- 1  “’vai  .  ,  .  Mt,  .o-j .  .i  i(.-.7ii.!t.  < 
crea.se  of  nearly  77  per  cent.,  w  bile  |  g., 171. (,31, 3.6H!i.3Ji,7u7 


faction  of  the  <-ourt  that  wbe.n  the  province,  relating  to  result.^  ".8n  interesling  sideliTlit  arises 

■icciised  issued  such  ehequo  he  bad  months'  operation  of  the  out  tif  an  inquiry  a.'  lo  the  number 

reasonalde  grounds  for  believing  law  ii])  until  Docemher  31.  1931.  of  motorists  who  insurcil  lor  the 

that  it  would  be  honored  if  presented  ■  "  rbe  Ontario  Act  came  into  force  first  tim«‘  uiion  being  required  lo 


lor  paynient  within  a  reasonable  ];i"n.”  Mr.  Foster^prove  Iheir  financial  resp'msibility . 

lime  after  it  was  issued.  I  f-iiid,  "and  what  is  the  record  of  its  A  lest  cbok  of  tlie  files  of  JOo  .such 

If  will  be  seen  that  the  amendment  j  sixteen  nionlbs  of  oper.ttioni  motorists  show  that  t>‘i  of  the  10() 

Ihu.s  proposed  applie.s  only  to  eases  j  revealed  by  the  Registrar  of  Mot-  bought  automobile  liability  insui  - 


wbere  ibe  pureliaser  ol  "an.ything  ;  vehicles?  4.351  Ontario  motor- 1  aiuc  111  order  to  prove  tlmir  tinan- i  “T  V‘l ‘“1,-0,',?^ 

capable  of  being  stolc.n  tenders  u  tbeir  operator’s  lieen.scs |  eial  re.''pf)iisibilitv.  I’liese  tigures!  ’ 

bad  cheque  iu  Payment  therefore  at  ;,bout  79  per  cm.  ofi  ‘'V, t  t'lrinniv. 

the  iiiiie  of  purchase,  last  quali-  p  pj  being  ton-  these  motorists  would  to-dav  not  bci  .p  ,  '^’“iiiiiou  oa  o  $-,  <  .  .- 

loa.ionis  nnpor  anl.  It  means  that  offences  against  insured  and  piobablv  would  not  be  ^  •’^miai  v  showed  a  Jm Mine  o 

the  merchant  selling  goods  on  the  '  ^  pp^p^  Highway '  financially  responsible  were  it  not '  m 

inslnlment  plan  o,-  the  grocer  whose  traffic 'Act.  In  addition,  ten  On-  for  the  financial  respcns.bilitv  law.  j  ' ’ '  ‘ 

accounts  arc  on  a  monthly  basis  can  |  ^^ptorists  also  lost  their  pnvi-:  "Turning  to  the  application  of  the  I’'«vmces  recorded  a  deed  me  of  II. 


r.  I  renfri'S  ut  fh^*  pritvince  limited 

Tht  armi's  (o  I  -  im'i  uenl, 

1.1  the  number'  lonipared  Hifli  Bkll. 

insuicii  loi  tilt.  Declines  were  fairly  general  in 
I-,  iiqii  ”  *'*1  Jaiiuarv  comp.ired  with  the  same 

responcbilit.v.  l  of  1931.  Duly  four  charing 

f  n, o,V '’Fntres  out  of  flio  37  in  the  Dom- 

liabilitv  ,nsui-i”‘"’“  ‘!vf  ‘'".T 

,  „  .1,  ....  .r.  ■  parisou.  'Hin  ccnires  in  Ibis  cate- 

gory  were  Saint  .lolin,  Fdnionton, 


SUCCESSFUL  YEAR 
IS  REPORTED  BY 
N.W.  MUTUAL  HRE: 

Hamilton  Company  Shows  Busi¬ 
ness  and  Profits  Well  Main¬ 
tained  in  1931 

STRONG  IN  RESERVES 


pav.  That  being  so.  the  buyer  s  sub- ;  and  provinces  notifv-  tbo  Ontario,  i.st,  and  the  likelihood  of  a  victim  epn,rp3  ,n  ,bo 

sequent  js.-<uaD.  o  of  a  bad  cheque  in  i  Registrar  of  .Alolor  4  ehicle.s  of  the,  of  lu.s  negligence  recov-enng  com-  ;  , 

j.avmeut  or  part  pa.vinent  of  the  ac-  conviction  within  their  junsdicvon  pensation.  The  1. oiled  btates  are  winninc-  liciim  1 -i  1 
vount  docs  not.  iu  the  eyes  of  the  of  an  OnUrio  motorist,  and  there-;  even  more  interested  in  the  Problem  P  7 

law.  constitute  receiving  goods  under  PPon  the  Ontario  motorist  lose.s  Ins  represented  by  upwards  of  three-;™™  '  A_p,.,, 

false  rrctenccs  driving  privileges  in  Ontario  as woil ;  quartcr.s  of  a  million  Canadian  cars'  '  .1,1 

Mist  Iicituif...  „  l,«ro  Mr.  .sf-lKoi,,.-  . . PCl'  CCIlt.  I  llC  dCt 


iTovinces  recoracq  a  nemme  01  ji.i  Xorthwestern  Mutual  Fire  Asso- 
per  cent.  Debits  in  the  Province  or 

Quebec  wore  down  7'). 3  per  cent.,  ‘^'•-*’09.  with  head  office  m  Haniil- 
aud  the  total  for  Montreal  showed  ton.  and  twelve  branch  offices  in  the  } 
a  similar  peri-entagec  decline.  Lach  !  principal  cities  llirougliout  Canada.! 
of  Ihe  centres  of  Ontario  were  at  has  released  its  financial  statement  i 
a  lower  level  iu  this  comparison,  for  1931.  which  reveals  one  of  tJie  ! 
Toronto  .showing  a  decline  of  79.5  most  successful  years  .since  organ-  | 
per  cent.  The  net  result  for  ihc  pro-  i/.ation.  Business  and  pri'fits  were  j 
vince  was  a  decline  of  7.5.7  per  cent,  rnaintaiued.  having  regard  to  general  j 
Three  centres  m  the  Prairie  Pro-  economic  conditions,  and  the  com- 
viDce.s  showed  gains,  the  increase  puny  was  able  to  return  an  increas- 
in  Winnipeg  being  1.3  per  cent.  The  ed  amount  iu  dividends  lo  policy- 
combined  total  for  file  ten  centres  holder.*?. 

in  the  Prairie  Provinces  declined  In  Canada,  net  premiums  'WTiiteii 
4.3  per  cent.  The  decline  in  the  "cre  986,965  and  other  income  $64.- 


ca  aouDi  .as  to  wueiucr  me  amenu- ■  vot-  la"  uac  uvu  t  ..u.-  voiuuie  uom  im  )  •  1,  „  •«  ioperating  profit  of  $357,577.  Out  of 

ment  could  be  used  against  persons  1  long  period  to  show  the  value  of.lnitcd  States,  reports  from  tbo  Bur-i  1  timover  <•!  UePusils.  I  dividends  of  .$373  379  were  paid 

who  give  bad  ebeques  in  payment  of  the  ‘payment  of  judgment’  provision  I  eau  of  .Statistics  indicate  that  on  he  percentage  ot  bank  debits  10!^^,,^  balance  tran.s’ferrcd  to  sur- 

liotcl  bill.s.  He  stressed  the  words  ■  which  calls  for  the  suspension  of,  the  basis  of  motor  car  regis t.rations  bank  deposits  in  the  chartered  $29,707.  Total  assets  in 

"anvthing  capable  of  being  stolen’’  '  licenses  and  permits  -where  a  motor-  three  times  as  many  (  anadians  tour  I  bank.s  as  at  the  end  ut  the  pieced- ;  Jni'iiiuf  to  ,$'j48  5oV 

and’ inferred  that  a  hotel’s  services  ;  ist  fails  to  pay  a  final  civil  Judgment  in  the  Fnifed  States  each  year  as  '“s  nionlb  wa,-  107.5.  compared  wilhl  combined  statement ’for’  flic 

scarcely  came  within  the  meaning  of  arising  out  of  a  motor  vehicle  acci-  Americans  lour  in  Canada.  1179.0  m  .lanuary,  19:11,  In  the  i  states  and  Canada  showed 

iliat  phrase.  He  also  staled  thafthe  ^  dent.  Nevertheless,  41  Ontario  I  -  of  the  fnitcl  Stales  and' nionHi  interval,  bank  de- j  g^oss  premiums  written  of  $7,794,749 

amendment  did  not  apply  to  bad  'motorists  have  already  been  discip-  four  of  line  Canadian  provinces  have ,  dccLm  il  6.8  per  cent.,  '''•n'lo  as  compared  with  $8,377,557  in  1930. 

posf-daif'fl  cheques.  A  post-dated  |  lined  and  lost  their  drivin,?  privi-jjn  lorcc  I'inuni’ial  lU'NnuD^ibilitv  )  debits  allowed  a  derlino  of -_M  premiums  totalled 

cheque,  be  .-aid.  -was  in  reality  not  a  leges  by  reason  of  their  failure  to,i.aws  substantial! v  uniform  with  tlic'  I’cr  rent.  'Hie  declining  Hiin-ivcr , .j^.^ich  losses  iiaid  to  policv- 
bill  of  exchange  at  all  but  simply  a  pay  <;i\Ml  judgments  arising  out  of  Ontario  law.  Fight  additional  states  hank  deposits  teilcets  inactive  was  $7,6.37.96.'!,  while  divi- 

promissory  no;e.  motor  vehicle  accidents  in  Ontario,  niavc  laws  embodying  .some  .T  ii„‘.  bii.sincss  and  the  low  level  of  spe-  dends  paid  to  policyholdor.s  were  $1,- 

T  he  minister  gave  some  interest-  Up  to  date,  no  Ontario  motorists  |  features  of  the  financial  re.sponsi- ^  ‘  Muring  the  first  month  ol ,  544.8118,  or  slightly  more  than  in  tbo 

mg  figures  on  the  extent  ot  the  have  suffered  suspension  by  reason  ■  hilitv  plan.  How  is  the  law  Work- '  >ear.  nrcvioiis  vear.  when  Hic 

1.-  jiracfised  under  the  present  of  failure  to  pay  civil  judgments  j  ing  ’  in  its  interuaiion'il'  -i.sncet  declin.  in  hi 


Sixty-one  Years  of  Service 

STATEMENT  FOR  1931 

.tSSURlNTES  l  ORCF,  diet) . .  .  ..  .  .Ha, Wl, 07 7,000 

NEW  -ISSUR.INCES  IMIB  FOR  (nel) .  ;i27,030,000 

F.VYMENTS  TO  rOMCTHOLDERS  .VAD  BENEFI- 

I’l ARIES  IN  11)31 .  93,23o,000 

I’ATMENTS  TO  FOLICT HOLDERS  AND  BENEFI- 

(  LVRIES  SINCE  ORGANIZATION .  501,185,000 

SI  RI’MIS  AND  FONTtNGENCY  RESERVE .  21,126,000 

TOTAL  LIABILITIES .  603,678,000 

(including  paid  up  Capital  StoQk) 

ASSETS.  AT  DJXERBEB  Slsl,  l'J3J  ..  ..  ...  ..  624,804,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


Examine 

Your  Investments; 

Do  They  Guarantee  . .  . 

1.  Absolute  safety?  |7i 

2.  Stated  iocrease  in  value?  * 

3.  Established  value  in  times  of 

financial  stress  ? 

4.  Fair  income  return? 

5.  Freedom  from  care  and  worry? 

6.  Ease  of  transfer  at  death  with¬ 

out  undue  expense  or  delay? 

The  Canada  Life  Assurance  Company 
offers  a  contract  which  meets  all  of  these 
tests. 

A  saving  which  means  only  $3  or  $4  per 
week  ufill  guarantee  a  Retirement  Income  fot 
Life.  In  the  meantime,  subject  to  insurability, 
the  contract  can  be  arranged  to  protect 
dependents  in  event  of  your  death,  if  you  so 
desire. 

HOW  MUCH  CAN  YOU  SAVE? 

(Cheek  yj  Weekly  Amaunt .  t,  2,  3,  4>  5,  10, 13,  20) 

The  Canada  Life  Assurance  Company,  Toronto,  Ont., 
will  present  a  definite  proposal,  showing  what  your  sav¬ 
ings  will  accomplish  for  you.  Just  fill  in  and  return  this 
coupon.  It  involves  no  obligation  on  your  part. 


1  was  bom  on  the .  ......... 

Full  Name . . . 

(Mr„  Mro.,  Min) 

Address. — . . 


— jdety  of.  . 


...year - - 


Bank  Clearings 


loo.se  law  I'egarding  bad  rhtques.  In  '  arising  out  of  motor  vehicle  acci-l,vitli  reference  to  its  rctiproeal  fca- 
1931.  be  said,  more  thu.n  To.oiiu  surh.tipmc.  ether  states  and  provinces.  ]  •• 

fbeques  bad  be<‘ii  issued  in  ‘‘anada.  although  the  Act  provides  that'  •••)•}]('.  ]yw  nrovidrs  for  the  intoi 
one  Ontario  Irn’cl  he  v.a.s  mforuied  ..here,  an  Ontario  ,notor..«t  fails  lo  ..ban-w!  o|  suspension  rulii  -s  a-  be:, 
had  !(  ccii^'  d  ...id  (  heques  lo  the  (otbl  pay  a  civil  judgment  rendered  b:.  mcen  provin.  eis  ami  stalr.s  arisiu- 
amount  of  ?!1..9.<m.o  during  the  jear.  |  ,ij,.  ^f  another  pnniucfj  tor  ,,f  ji„]^,jitni.s  .-is  well  as  .■-•ii'viV: 

He  ^‘•as  not  .-anguine  cuoiigb  to  i^ay  '  .state  whicb  has  reciprocal  legisla- 1 1,, in-  T'lie  rini  iriti  ro-i-fr-ii  ii-,.- 
that  tbi.-  amonduicn.  would  stop  the  i  ,  ,, ,  and^.nn,■  ■q9•;  .  ,  I  c  n  ‘  -i,  ns 

use  of  bail  cbcqucs  but  be  believed  ;  ippspvt  his  nrivile -c  of  drivin  ■  rf  ..  a  ."i  t'Uivn  Hons 

■t  TxnMi.i  iiaio  I  .xew  .Jer.,c> )  Ills  piuiie^c  OF  urivin-  of  mm-rcsident  luoiorisis  to  Urn  Ro- 

‘  i.  _L _  Oni.ario  u  withdrawn  until  thau -jsirars  or  other  proper  .uii horifie.-j 

-  i  Jud-gmcDt  IS  paid.  pn  oMier  states  and  provim  os.  fbi’se  ' 

registrar  of  motor  vehielesi  j-onvietions  arose  out  of  ol'fenees' 
Bank  Clearinss  expressed  the  opinion  that  I ig- j eommitfc<l  in  Ontario.  A  siiiaHei 

_ _ _ lures  issued  by  his  department  ne-din„mbp,-  „f  nolifiealions  have  bcu 

not  bo  expected  to  show  at  any  time  I  rei  eived  ID  return  of  Ontario  motor- ' 

‘•'f  eonvicled  m  other  .states  andi 

rorrccponding  period  of  voa*”.  fullow:  i  .lUd^tD^nt  IPatUrc  Of  tnO  Hi*.  II^'.  proV'inc(*S  iJUd.  a;s  I  hHVC  i>Hid  tCT)  I 

<h9t  correspondence  w  ith  foli- j  sij.-pen.-ions  have  resulted  Thei 

Toronto*  *  iiltorDGjs  loi*  paifictJ  *.'J ;  fi;riirr.^  (hal,  the  rrriprorall 

itaiiia.x .  1.')4-J,t3'j  2,176.1 17  i  Civil  actions  arising  out  of  motor ,  icai  iiros  of  the  law  are  not  receivin'- ' 

V.V.V  indicate  that  iu'tbo  attention  they  deserve  in  oHkt  j 

Miprbrookr . !  78:^824  •  caibC'S  \hf‘  lliroat  cf  a  judffTU*  Dl  sts'jf.es  and  pi’r^vimov.  ;ind  nint  the 

iiyiFhrr.. . .  fvt75,2;ji  i  creditor’ij  solicitor  to  report  the}ontario  Kegisurar  i.s  nor  roiTivin-' 

klnKHm," j’idgment  debtor  to;all  tlm  noHn.'aiions  he'.sboiild  re’: 

I 'ptvrb'.ro .  i.sb.K.',-  Ki'j.vsn  |  pay  the  judgment  is  sufficient  to|eei\c  of  eonviciions  oiit'-ide  the 

'k-UtWr  “si!?;'!;’:)  prompt  .settlement.  I  provinee.  However.  I  ,'^upposo  tbei 

t!-aiitf..r.i: e,a3;2«-e  tss.’-isT  I.6I2  Took  Ont  lusm-anee.  |  law  is  new  and  it.s  administration 

: ■’sm.ra,  -."io  much  for  the  suspension  of i'^’pe'-lect  m  some  juri.sdi.s ions, 
sar-iia  a.i.vjea  4 t4,’4n7  !  1  It cnscs  and  permits  and  the  with-!  unknown  number  of  rjon-:c-| 

.  "'-(nl'M-'i  “’l-iiK-fat  drawa!  of  driving  privileges  of  0n-i^**^9nts  have  been  eonviftol  in  On-: 


Hie  vear.  previous  year,  when  tlie  total  was 

'I'he  deelini  in  bank  debits,  after  .$i.54e',114.  Since  organization,  losses  854  premiums  in  course  of  eollcetion,  .Nelson,  B.C. —  The  B.  <’.  Veneer 
sea.'oual  ad.iusiment.  was  5.1  per  |  paid  lo  policyholders  have  aggregat-  and  $85,753  in  niisccllaaeoiis  assets.  Works.  Ltd.,  at  .Nelson,  have  started 
cent,  from  the  level  of  December. ' ed  $77,340,847  and  dividends  to  Reserves  for  losses  and  adjust-  the  manufacture  of  birch  veneer  and 
The  index  of  industrial  product iou.  poliev ’Holders  wne  .$17,344,951.  mcnl  expense  were  $360,919,  reserve  have  a  large  order  on  band  for 

a  weighted  average  indicating  ihoj  Total  combined  assets  of  $1,616.-  frtr  unearned  premiums  .$3,176,665,  spruce  veneer.  The  manufacture 
conipo'-i'e  trend  t'f  forc.stry,  iiuniug,  j  4 19  are  shown  in  llic  balance  sheet,  other  rc.servos  $79'>.i)47,  reserve  for  of  these  products  i.s  largely  experi- 
niauufat-iuring  and  (onstruction  .These  were  made  tip  of  $1o9, 047  cash,  contingencies  $75, 0<tO  and  net  cash  mental  and  salisfactoiy  results  arc 
WH.-  175.6  in  .lanutiry  compared  .$:1, 519, 7!i.3  high  grade  sccurilics  $691.-  surplus  $859,817.  anticipated. 


anticipated. 


i>’ j’c'V'e** 


rorrccponding  period  of  U. 


Moiitrra}. . 
Toronto.  .  . 
IfRtifa.A  .  . 
s.’iirt  .T«-?hii 
Moncton  . 
Miprbrookr 
Qiipbo'’ .... 
<»UaA»a  .. 
Kirij;stoii 
f’eterb^tro. 
Hamilton 
Kitchi'ii'^r . 
Tt-antft.rr] . 


.-V.  8 _ _  ^ 


I'  i.r?  TA'illiam 
Winriijit-;? 
HranUon 
.'lonso  .law.  .  . 
Unjjiria  .  ,  , 

.'  a«»ka1  onn 
I''’iD<’<  Mborl 
I  ^Inionif', 

^trdn•1nf  Hat 
t/^-tlibndgr 


yo,Jj:n.9f»4 
24‘t.94n  L’fii.t.VJ 

42:1.642  :»6o.6:n 

2, KOI, 1.7, s 
1, 4:11,482 
200,j‘J  28.’),K22 

:i.221,T1K  :t.K9.'{,.11K 

■1,-m;k/.K7  t;.R78,091 

274,171  2.72.974 

262.211  274, T2n 


94  I  these  4,351  Ontario  motorists  wbou'^fety  and  anioniatieally  lost  their, 
.'i?  I  lost  tbeir  driving  nrivilegcs  bv  rea- ! privilege.s  here.  ’I'he  lig-' 


i  sisok  tario  motorists. 


I  lost  their  driving  privileges  by  rea- , 

'_’,soHir,,s  sou  of  conviefions  under  Ibe  Migh-i'*i-es  ot  tlie  Registrar  only  .show  the. 
'  v.ay  Traffic  Act  have  regained  i lieiiT ol  such  non-re.- idciit.s  wTu,' 

ii.hl'i’.tTIi  I  by  proving  tbeir  financial  resj)on -i- '  *’'tvc  regained  tbeir  driving  privi-j 
s,R78,9t»i  ;  biliiv  for  future  aecideuis ’I'lio  j  Proving  their  linamual  res-; 

iiu.swer  is  1,647  And  iu  every  rxise  Ponsil)ilitv  and  they  number  16.  j 
■  financial  responsibility  has  been  ’One  vvould  not  expect  ftic  figiire.s 
proved  by  the  filing  of  a  certificiiie  *'•'  rhnw  very  mueh  with  respect  to' 
i  tha*  there  has  been  issued  to  ttu  interchauge  ol  .suspeu.-.jon  rul-i 

I  motorist  an  approved  motor  vehicle  j ’Pet'  pursuant  to  tin.  a  tisfied  civ-il 
I  liability  policy.  In  not  one  solitary  J'irigments.  Although  Ihc  A''.i.  *11- 
!  case  has  a  motorist  taken  the  option  rt the  Ontario  Registrar  fr)  cancrl  j 
of  depositing  cash  or  securities  with,  .  li''PPscs  and  permito  of  any  Ou- 
I  the  Provincial  Treasurer  or  a  surety  motorist  who  fails  to  satisfy  a 

bond  issued  by  a  guarantee  company  ■  rendered  against  him  bv 

i  or  executed  by  two  p(;rsonal  sure-,  court  of  any  other  provinrcl 
;  I  arising  <.)Ut  of  a  motor  vehicle  acci- ; 

j  "1.647  motorists  regained  their  li-i'^^P'  'p  that  province  no  notifica- 
censes  b.v  proving  their  fimmcial  I  such  .tudgments  have  ^'ef 

responsib'ilit.v.  What  has  happened  j’^^P  received  from  other  provinces.' 
to  the  other  7,709  motorists?  Al-  extends  a  similar  recogni- 1 

lowing  for  a  small  number  whose  7*''-'P  states  in  the  I'nitfd  Sta*es. ■ 
period  of  suspension  may  not  have''^^’p^  recognize  Onta.rio  juJ.gment;, 
elapsed  at  December  31st,  1931,  it  is'  rendered  against  thoir  citizens.  | 
evident  that  upwards  of  7.500  On- 1 reciprocal  arrangements  ha-.-ej 
[tario  motorists  -who  have  been  con-  been  definitely  established  with  thci 
vieted  for  offences  against,  public  populous  skates  of  New  A'ork  1 

|,.';afety  on  the  highways  are  "of  the  Jersey.  No  notifications  have! 

'road."  Surely  this  is  a  great  been  received  from  these  two  slates; 

!  achievement  accomplished  without  resulting  in  suspensions  in  Ontario  j 
'  unjustice  or  penalizing  the  careful  1  he  Registrar  has  onl.v  been  reqiiest- 
I  in  order  to  get  at  the  careless  mot-  ed  to  send  one  such  certificate. ! 
orist,  7.500  motorists  have  only  t^'hich  was  sent  to  New  Yor’x  State.' 
themselves  to  blame  for  their  lo.ss  Np  doubt  the  same  observation  ap-| 
of  driving  privileges  and  no  doubt  to  these  judgments  obtained  in  | 

are  better  off  the  road  than  on  it.  other  states  and  provinces  as  ap-i 
"Onl.v  two  of  the  Ontario  motor-  Pb*;'!  to  judgments  obtained  in  On-: 
ists  who  lost  their  driving  privi-  ’prio.  'I’he  figures  wil  ncvei-  show! 
leges  by  reasen  of  failure  to  pay  civil  bie  Irue  value  of  Ibe  law  The: 
judgment,  have  paid  the  judgment  ’breai  of  reporting  an  uiisati.'-fai  - 1 
and  proved  their  financial  respon- ;  *V' ^  judgment  lo  the  auiliori  j 

sibility  for  the  future,  vvhieli  indi- i  '9  apparently  all  Dial  is  n^'cded. 
eatc.s  that  al  least  39  financially  ir-i'P  casr.s  to  force  a  .''eUlenient [ 

1  responsible  motorists  arc  no  lougci  jp*^^  judgment. ” 


tario  for  offeace.s 


V  .\ 

1^;.’  y*' 

Dcl'Evea  Pfc^  A  LITTLE  TOO  BOLD  OH^^lPTEODiXTr  WHILE' 
OLJT 


''tTTtI  974  Anci  in  c'.ory  filter 

6<iz’.:ii  i  z.-,4!:Vjn  I  financial  responsibility  has  bcea 
.'  .T.'.j'oHn  by  the  filing  of  a  cci-tificaie 

i  tha*  there  has  been  issued  to  the 
'  .  . .  i  motorist  an  approved  motor  vehicle 
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]^fiieCJ'Jann€  /^umnee  0mpany 
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Liahiiity  Guaranteed  by 

1  hcPhoenix  ImuranctCo. 
oj  llarljord 

T otal  Assets  over  $40,000,09J 

E^X&TUFfOLK 

Equitable  In&uranca 
Society,  Limited 

of  England 

t^TABLI^UliOIS): 

Cwilfcd  by 

/vtlas  Assurance  Co. 

of  London,  Kn?. 

Cf>tuhbird  Funds  over 

George  Lyman  &  Son, 

I,I>IITKI> 

Cli'iu’ral  AUcnf.i 
761)  )  ii’torla  .Sqiiiire, 

MontrrMi 
Mura*  o-Ml. 


w^~ 


WT 


AMD  dU5T  TO  SHOIC./  HOVV  SMART  YOU  ADE-.VOU  TAI<£  OP-p- 
DOWM  A  PAR-flcULARLY  STEEP  HILL,— 


and  half  way  down  you  ge-t  crossed  up  and  Vake  a  nose¬ 
dive  INTO  TEN  FEET  CF  SNCAV  "P ’THtQREAT  AMU5£N£rtT  OF  THE  CR^D,- 


just  say- 


^  please 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  l|EXPANSjON  SEEN 

irnnrcciAiT  mat  >  _ xL  \ir:j _ o-*  _  d _  -  MARITIME  TRADE 


DEPRESSION  NOT 
TO  BE  CURED  BY 
LARGER  CREDITS 


Woolworth  Widens  Price  Range 

To  Maintain  Volume  of  Sales .  CENTRAL  CANADA 


.\p\v  Viirk. —Willi  iho  imiiouticc- !  'I  lic  mnwili 


WiHilwni  ili  I  Growth  of  Business  With  Ontario 


I  AKIiTK  I  Khllll.N  Woolworth  A:.  (  o.  tliiit  "I'  n'''v  has  inrii  (■iiiiii>  and  Quebec  RejuUs  From 

linilULiIl  ihr.H.sh  expansioM  ,n  iiniis  not  Commission’s  Work 

_ _  .  .  1  ,  price;  ranso.  so  ih.ii  ai  the  end  ol 

Government  Can  Control  Credit  I  ahanihnTcd  aiu  .  Hj.  ^  .,(1;.  ri'|)r(;scntcd  inirMimc  Blirpjni  •Ihr  I  iiiMn.-iiii  I'liiirs 

But  Cannot  Make  Good  •"  f^vorylnv,,  ol  all  slorrs  ol  a  ,i;roiip  0,1,  liaUiax.  .\.s  -The  pioinotioii  or 

DUl  «,,annoi  iviane  vj  a  inamifacturcr  of  consumer  soous,  |  n.itionally  opcialin:;  chain::  nm  the  mi,  i  -i.rox  incial  iind-  as  hclwceii 
Business  •  wholcHaler,  and  rclailor.  is  wonder- ^  Wool ivoith  i^alcs  o|  neai  li  mil-  Ui,  ,\|aiiiimcs  and  ifiiii.il  Canada 


But  Cannot  Make  Good 
Business 


I'Mo  I 

pi oiiiot itiil  oT 


PROVIDING  A  STIMULANT 


ing  just  whal  Ihc  change  may  mcuu  ,  lions  reprcL-,enicd  only  ahoiit,  in' 
to  his  particular  business.  .Most  of  ^  ol'  the  total  sales  lor  the  group 
them  arc  confident  that  the  an- I  While  \\o,dworlli  observed  tli 


y  about,  in  ,  1 1,,,  |f.„  j 

Ihe  gioup  .tears  a.ao,  the  .Ma  rii  inii'.^  eljeci  i\ el,\  I 
observed  the  entered  the  canipai  -.n  in  dn  ,,  liiilr  ' 


-  ~  - -  - - -  i  . . 'I...  ......v..  . .  ..  ....  ciMviiMi  MIC  caintiai',n  in  tin  ,,  ||l||r 

\ew  York.— A  survev  of  Mashing-  tryout  of  the  plan  in  100,  liic  limil.  ebains  that  originally  en-  sclliii.g  in  Ontario  ainl  Oiiebc 

tou  opinion  on  efforts  of  the  govern-  ''ool«orth  .stores  will  be  followed  tered  ibe  Held  a:-  '  and  in,  stoics”  ,,1  i,.|upn  for  tbe  lane  maikei  of- 
menf  to  case  Hie  credit  situation.  iipplicaiion  throughout  the.  have  extended  then  pnie  range.  ieif.,|  r,,,  ,,r,„|n,is  ol  ibese  provin- 


made  by  the  Standard  Statistie.sp^*'.''*’  fltb'b- 

(  ompany,  of  .New  York,  follows  in  '* 

.  woolworth  has  firii 

iHo  lin^i#  ICTfl 


•Ea.sy  credit  is  not  counted  upon  M'^''  ttlthoiigh  in  re- 

.  ...  fonr  vrtMrsj  m;«nv  itnmu  Iiu\o  VkAnn 


1.  some  to  L’ac.  other:^  up  to  SI,  and  ces  j,,  i|,o  .Maritime,-  lli,.  ,reation 

n  Ihe  r»  and  Id  field.!  bale  materially  incretised  theii  ,,|  ih,.  .Maritime  l•ro^lnces  Trade 
has  firmly  observed  the  sales  volume  bv  doing  s,o.  U'oinmi.ssion  in  Toronio  .ind  lu  yue- 

ace  ISTfi,  althoiigb  in  re-  Woolworth’s  decision  to  d,iulile  hoc  «ci,.  Hk;  outco.n,.  There  ha.. 


to  cure  the  depression  It  is  mere-  >'biit  itidicaies  that  fiiturc  been  little  need  to  demonstrate  the 

ly  the  one  all-pervading  influence,  f'^fered  on  its  counters  which  are  .growth  will  be  built  increasingly  i.ici  that  it  ha.s  b,en  eftc-tive  and 
which  can  be  manipulated  by  social  o"'.v  'f  bought  in  combina-  through  the  more  intensive  use  of  i.s  becoming  more  ami  more  so  ev- 

nressure  oncrating  through  political  also  selling  at  lOc.  existing  locations,  personnel,  and  eii  .,r;ii:.  I'acts  and  fi.gm,  :-.  ..,peak 


pres.surc,  operating  through  political  selling  at,  10c.  existing  loeaiioiis,  personnel,  and  eii  ,cars  I'acts  and  fi.giji,:,  ..,peak 

instrumentalities  The  govcrunient.  'brin,ging  the  actual  price  of  equipment,  tmd  Hie  broadening  oi  |,„  ihcimelies  on  that  ;,orp  I'oi 

in  a  way  can  control  credit.  The  "dable  article  to  2  or  more  sales  and  ptmfil  potcniuils  w  ith  imdaiice  in  the  annual  rcp,,ii  ,,r  the 

government  cannot  make  good  bu.M-  _ _  ranges.  comnii.  sion  at  . . .  H  i.s  stated 

ness,  iind  has  no  expectation  of  be-  '  '  '  ''  **'■'*  there  are  nioic  .imi  niorc  ,ar- 

ing  able  to  force  a  revival.  A  '  •  mT  ^"'"1^'  'hiPPed  from 

‘‘The  one  primary  aim  of  till  l  e-  Zk  /  !/>»%♦»/?  O  Ontario  than  ever 

cent  government  actions  is  to  make  •*CCCxC.cC  %J¥\  x  v  %J\aJ  bcioie  whilst  the  pioiincial  tourist 

imblic  eredit  available  to  banks  ami  «•  •  huieaii  in  the  .M.irilinip.-,  all  report 

Ollier  financial  institutions,  partly  f  ^  tourisi  iraud  to  the.se 

to  save  them  from  failure  and  there-  V^UflCf  Cw  C/ff  f C/CxCCcCd  pioiiiiccs  tro.n  (eniial  (  anada.  In- 

by  extending  thd  credit  -paralysis,  - - - -  cid,iiiall.y  ibe  report  :-!resscs  good 

hut  mainly  to  get  them  in  arithmcii-  Rev  to  the  Situatinn  anri  Prr»«ner»«  For  RorovAvv  I  i<»a  '"'Poriiint  asset  in 

cal  and  ps.vchological  condition  so  c-  ,  KecOVery  Lies  HI  ,  deiclopirig.  not  onli  imlividual.  hut 

that  they  will  extend  some  sound  thc  Single  Word  PriCCS,  in  the  Growing  Opin-  I.ilso  mici  pimvincial  name. 

ton  of  Am.ric.n  Business. 

miie  m-'me”h\jds”of‘'a'dm  tolrelation  between  prices  ot  different  :  dmpute  thc^oiicomc  of | 

to  Slinniv  all  the  virioiis  hiisine  s  overvonc,  says  the  Business  I  <'hi.«se.s  ol  eonimodities  and  seriice  1  emieavour.s  to  bring  about  this  end 

i  e„;.iremcnts  for  credit  or  capiiaV.  'Vcek,  that  the  key  to  Ihe  depression  i ««  'Ix’^Pn.bleii,  of  husines.s  ,  s.ieh  as  public  men  from  tbc  Mari- | 

(bnernmont  eredit  is  supposed  to  ami  to  leeoierv  lias  in  the  single  '%?„*'?■  'T  addi es,-es  i„  Onta-  , 

TU  ,  ••'OI^.H  I  |,p  (1,..,^  fact  i  no  cities,  and  the  cxcelleni  work  ' 

:.  ,  cf-  Tto,  11' I  i  r  'I  f  ^  oiigipssion.'il  ;  i,oi-n(,  jp  niind  Is  that  every  ;wliieh  lias  been  eariicd  on  for  the 

If  this  stimulus  IS  not  effective,  Ueeoi  d  is  u. I  ot  pronouneemenl.s  on  .,p,,c,.e  and  prolonged  bu.siness  de- ,  pa.sf  few  vears  bv  the  Trade  (  om- | 
hen  the  government  program  --ay  he  price  ovel.  the  value  of  --oney.  ,  Ihe  eeono;iiie  record  has  ’  mission  under  H.  W.  E.  Bu  nabv  a  I 

be  eou.sidered  more  or  less  ol  a  a, I-  :  be  .gold  s  andard.  eurreney  and  ere-  1  ,,pp„  ae.-ompanied  and  caii.^ed  bv  a  i  former  .Mariliincr.  Im  identa  I v 

iii-e.  the  oxpeelations  are  rather  ”  ‘'O-trol.  and  other  eso  ene  mat- ,  ,.ha„gm  in  tbe  general  com-  there  i.s  al.so  reason  lo  believe  that  : 

general,  hoover  I  hat  the  desired  c  s.  by  congre.ssmen  and  .senaors  i  .Moderate  or  slow  Maritime  piodueors  a,,  making  more  ' 

res,, Its  will  be  achieved.  '  „  <''’-'’-KCS  in  Ibe  level  of  eommodily  and  more  effort  (o  gcl  their  goods 

l  ie  plan  ha.s  been  eonceiced  to  husi-  before  Ihc  attention  -I  ibe  Ontario 

function  in  Ibe  loll, swing  manner;  -.s  -all.v  urn  ppreeialed  At  least  »  it  i.v  elastic  and  fast-moving  publir.  I 


Attack  on  Depression  Now 
Centres  on  Commodities 

Key  lo  the  Situation  and  Prospects  For  Recovery  Lies  in ; 
the  Single  Word  “Prices,”  in  the  Growing  Opin-  j 
ion  of  American  Business. 


\p(*«l  Metlimis  and  Markets 

(Jhief  among  Ibe  purpose:,  of  the 


general,  hmy^ever  llial  the  desired  c  s.  by  eo,igre..smcn  and  .sena  ors  i  .Moderate  or  slow  Maritime  producers  aic  making  more  ' 

results  will  be  achieved.  '  „  <''’-'’-KCS  in  Ibe  level  of  eommodily  and  more  effort  to  gcl  their  goods 

l  ie  plan  ha.s  been  eonceited  to  husi-  before  Ihc  attention  -I  ibe  Ontario 

function  in  Ibe  loll, awing  manner;  -.s  -all.v  urn  ppreeialed  At  least  a  if  i.v  ,.|aslie  and  fast-moving  publir.  I 

1b..i,.sands  .of  banks  have  been  -'cu-  hal,  do7.ei,  bills  have  been  -I'-'odue-  ,1, mi  with-  \eetl  netlimis  and  Markets 

tiered  impotenl  tbr.'.ugh  fear,  most  ot  kd  bearing  on  price  stabilization,  de-  preaking  down,  although  there  Chief  among  tbe  purpose:,  of  tl.e  I 
them  p,^.,  liaps  proiw-rly  so.  .Some  vahiation.  currenc.v  intlatmn.  am  reason  to  believe  that  tbi..  :  Maritime  Provinces  Tiade  Commi-  , 

are  weak,  with  a  thin  margin  of  sol-!- her  ly^a.y  which  have  grown  out  k,., j.  ,,p,.rea.spd  a.s  the  husi- |  sion  is  the  sale  of  .Maritime  prod-' 
OlliPTs  arc  essentially  strong,  nTarta  piice  decline.  I  ness  system  lias  bo<*nme  more  coni- 1  urts  in  Cciifral  (aiiiida  as  well  a:^ 

but  are  compelled  to  guard  agaim.t  larm  organizations  .i re  active  in  p]pj.  ^^d  iDtcrnation,iI  in  scope.  'tin'  encouragement  of  tourist  trade' 
the  tlireai  of  large  scale  withdrawal  siippoit  ot  some  of  the.se  measures,  i  ,  to  the  M  iritimes  ,n,i  oi  ,'aniiyi  i.. 

of  deposits.  The  whole  .system  was  -d  curreaey  reform  leagues  of  ev- 1  TIelinliiK  Peprcssloo.  devebm  and  issist^^^^^^^  MLiti-oe  en  ’  i 

.strained  l.y  the  weaker  iinit.s.  m''*’  i  The  inelasticity  of  prices  in  ccr-  erpri.sjs.  Provision  is  al.-o  made  for  i 

".Now  all  banks  have  better  b.Tck-  land,  while  the  crop  of  money  ei anks  industries  and  certain  groups,  research  in  matters  affeding  biisj.  I 

ing.  .Many  can  go  to  the  Recoii-  f-ltivated  by  every  period  of  declm-  especially  in  certain  eounfrie.s. '  iics.s  and  tourist  trade  Incidental- ! 

siruetion  Finance  Corporation  and  prices  is  spline,, ng  up  eteij-  i,^j.  Important  factor  in  the  tv,  if  h:is  been  set  forth  in  (be  re- i 

get  loans,  and  many  already  have  ^  I**'  — -'ement  for  revision  breakdown  aeeompanying  the  price  ;  ports  of  llic  Commission  that  new- I , 

done  so.  Others  can  go  to  tl.eir  depression.  But !  method.s  and  new  market.-  h'ave  l"  cn  !' 


increased  every 
man’s  territory  and  cut 
his  travelling  expenses--” 


"When  I  took  oxer  the  Saic.s  Manage¬ 
ment  I  lound  that  tiur  men  were  spend¬ 
ing  far  too  much  time  and  money 
travelling  from  plate  to  plate  and 
not  (ontacting  their  tustoiners  often 
enough. 

"So  I  tut  down  their  travelling  and 
told  them  to  use  the  telephone  more  M 
often.  Later  1  was  able  to  increase  each 
man’s  territory  because  they  could  r  ^ 
'cover  the  ground'  much  more  tjuickly  ^ 
in  that  way. 

"Now',  every  man  makes  a  personal 
visit  to  eat  h  of  his  customers  every  six 
weeks  instead  of  three  and  telephones  Wt 
him  twice  in  the  interval.  I  I 

"We  are  getting  far  more  business,  be- 
cause  customers  feel  that  we  are  inter-  WM 
csted  in  them  and  their  needs,  and  our  BH 
salesmen  lose  no  time  on  fruitless  IH 
calls.” 


I  reqiunt  roittad  with 
(Hstomers  over  long 
thslaucc  tele (thonc 
I’riiigt  ill  the  orders 
that  you  might  other- 
wise  miss. 


|{e.servo  Bank  and  borrow  on  assets  |pnt  paring  down  of  the  price  level  jj.  q„p.stion  .separate  from  th.U  :  deieloped  for  (he  piir|i,,s,>  of  plae- 

not  eligible  for  redi.sconnf  hereto-  •iespe'-ate  competition  i.s  at,  hot-  p,i,-e  ing  Maritime  good.i  in  the  Onfano 

fore.  Others,  altbougli  doing  lui-  “  .sjniptom  ot  .-.anie  iindei  -  .jp^.pl  jt,.;pir  ](  syjfj  market.  The  Commis.sMiu  it.splf  as 

flier  of  these  tilings,  can  get  loaUS  ‘'(uuhtioii.  I  he  .  Admmistra- ^  „in,.e  ,[,p  beginning  of  the  eeii-  responsible,  for  the  sf:i,emcnt  of  a 

from  their  eorrespondout  banks  who  I'oo  s  emersency  bunking  and  ercd-  ,,jpy  ,,j,y  ,jp,.]jpp  jp  f|,p  general  price  ,  ease  iu  point  to  tbe  effect  that  a 
feel  easier  because  of  the  availabii-  ptp- ''[j's  efforTb!^  ,'‘l  ec^’^'^he^  de'  ««  "’“‘  b  as  lO'f  I  large  Ontario  maniifa.-Hirer  was 

ily  of  government  credit.  pHnp^nr  n,  u.^-an  i  “^ant  business  depre.s- j  ibown  that,  whilst  he  .sold  SL’.oini.iiOir 


The  Rex — Empire  Monetary  Unit  j  llierefore.  wc  have  readily  available 

f  nnf  »  •  f  /•  a  dynamic  pow-cr  provided  by  Na- 

and  I  he  Imperial  t^onterence  i  mi  o  capable  of  restoring  world  vai. 

_ 1 _  ;  PCS.  wiiicli  is  a  condition  precedent 

fcouliuued  from  Page  S)  j  already  in  existence,  held  in  India,  j*"  'xorld  recovery;  and,  so  far  as  I 
would  be  raised  from  L'Od.  to  48d.  and  clscwhcic,  would  b<: i 


ily  of  government  eredit. 


uneonseioiis  effort  to  check  the  de 


•'thus,  ban.'is  are  already  rela.xiiig  piieea  and  oveicome  its  ff-  ^jon.  ]  worth  of  .good.s  in  the  Mariti-.nes,  he!  be  raised  from  JOd  to  48d.  g  enham'ed'^’  -ind^xitli  'blibere  is  no  otlicf  power  capable  of 

111  their  loans  to  customers.  Tlm'^^'i^  «  .  •  a-  .  ,  .  '  The  ha.sie  rea.sons  for  this  are  by  wa.s  not  purchasing  anubing  !  P'’''  J^'andard  ounce,  and  definitely  s>»bstantiallyenhamed.^.^^^ 

lendeney  is  not  very  pronounced  a;,  A  decline  in  |  these  provinces  .  He  is  now  doing  j '^^bilucd  at  that.  The  gold  n^rt  of  the  pUuTMion  of  tl  J  In  the  xvnrid's  extremity  an.  op- 

yct.  but  it  is  expected  to  grow  in  bo'nf  pp  Im  ."hf  ,,,  i,p  proportion  in  so  on  a  subsianUal  sc.ile.  |  "uuld  be  raised  from  30  I  nit-  '  poriiiuiiy  is  afforded  Britain,  such 

the  next  fexv  weeks.  Fredit  thus  nxed"  e  in  tal  m  lac  or  cs  ^“u‘'‘or  iulerc.sting  a.Micet  of  this  |  ‘0  about  ,0  cents  «  ^  rcnoifcd  To  have  t '‘s  never  before  lias  been  afforded 

made  available  may  not.  in  many  ^  v  ^  ‘  utiliHes  nubL  proportionate  decline  in  current  in-  new  phra.se  of  inter-proi ineial  trade  P^’'’  f'"*;,  on  the  present  gold  ®  recent  Mieccdi  referrin'-  to  »">■  nation,  to  assume  monetary 

epes,  resull  actually  iu  the  resuuip-  i '  thp ’bone^of  nr^veil-  "r  P''«‘^'‘:'«''*  “'’"<1  business  con- 1  promotion  in  Fanada  is.  a.s  shown  |  ';*>'ie,  ot  sterling  and  would  rise  as  ,  to  rchabilif  I’e  silver  That  ■  leadership,  not  for  purely  selfish 

tion  of  normal  husines.s.  It  may  [n™  (be  w  Titiiv-  doiJn^of  ’"'U'ease  in  production  |  forth  in  tbe  annual  report,  that  ,i„t- U  erling  rose.  It  is  significant  to  !  j*  ^  .  Tjp  ..phasin  '  Tower  Is  Init  for  world  recovery.  The 

not  cause  expansion  of  plant  faeili-  'pi;, ‘  ai.r.lale  Tiinr.ind  ,?he7h.,;'  m’lmh  Snot  be  ' ‘’“f  'n  T''"  g’niMn"  of  "l'-,T-UmM/  shoiSl  be-  of  thr^^^-^t  po  !ulitmn  oT  tTu^ai.M  -eed  i.s  so  urgent  that,  withoutwait- 

llos,  or  .sales  or.  sliipment.s,  but  It  is  '  i,|  ,  ,  ,  ,  ,1  I  ,j„  an>tbiii.,  like  tiuit  muen  l  aunot  be  mgs  were  held  by  Ibe  (  ommissioii  S'uuin„  ot  i.i.b  mat  is  snot  r.ii  no  .  nig  for  a  conteience,  international 


ill  I  heir  loans  lo  customers.  The 
tendency  i.s  not  very  pronounced  u:, 
ycl.  but  it  is  expected  to  gre.w  in 


feets. 

This  effort  is  .directed  lo  the  only 
point  where  influence  can  i'.iiniedi- 


eaii  see,  under  ex'istinj: 


The  ha.sir  reasons  for  this  are  by  |  was  not  purchasing  an; 
nowr  fairly  obvious  A  decline  in  j  these  provinces  .  He  is  li 
price  levels  of  that  proportion  in  so  on  a  substantial  sc.ile. 


tion  of  normal  husines.s.  It  may 
not  cause  expansion  of  jilant  faeili- 
lles,  or  .sales  or  sliipments,  but  it  is 


real  estate,  in  the  hope  of 
ing  Ihe  writing  down  of  v; 
pre.senled  in  mortgage  II 


. . . Mif,.-’  iiiii,  ii.v  I  ,iir  ,  , fill,,, ,11  . -  --  -  ■  a  r><.,.>l,l„i,i  ,  Iw,  v,,lii<i.Mi  log  lOI  a  COIl  1  r  I  ,'ll  CC,  I U I  Cl  UaUO  llil  I 

^  m  be  oMnelLati”  vaV,.-  ru.penal.  Britain  should  act  now. 


ni)w  would  hr  tlie  results  ol 


tio.s.  (»r  ssules  or  shipnierits^,  but  il  is  inuoin.  i.orro  n.^mi  tT*  tu«  Hnoiinn  niijcn  eauiior  ne  ,  inj»s  wtM'e  held  l>y  llie  (‘onimission  snoiT.i>  ne- 

Hie  iioee'ssary  prelude  lo  later  ex-  Tn  v  .m  .  , T  expected.  Dccining  income  means  iiu  Ontario  aHemle,l  bv  approximate- ;  >o''e  the  decision  to  put  India  on  flic 

pansion.  [be  luovisum  of  easier  lu-p  firlT  m  -.UMPk  o,i  ’‘’"'f'''*'*'  '•>  pay  debt.s.  At  the  :  ly  L>o,„np  peisniis  and  at  a'l  tliese|Suld  standard-  tbe  gold  price  of  sil- 

eredii  Hiroiigb  governmental  nieuns  nl  n,-  e  same  lime,  a  fall  of  lOrMn  tbe  price  meeting.s  .Murilime  piodm  t.s  and  ver  was  also  about  TO  cents. 

sliould  bo  rr";irded  as  markin'^  -i  Lollapsin#^  piicG  stiuctuiL  be  means  that  fixed  debt  char;;es  Maritime  toiiiin  attraoi ion-^  woici  ^  ^  ^ 

iKuio  H  Ma,«iiaou  as  niaiKinft»  a  <.ainc  imperative  iii  order  to  protoel  mc  trehimi  if  tim  I  ‘  i  tuiiHiuiiL  \tu  ,  ,  ,  ,  ,,  i*  - 

t  ransit, onal  period  between  the  ant  class  of  debtor.,  from  ” -pVall  !  iT,  m  .  J  -Mressed.  In  .general  he  ,  ominis- i  W  bat  now  w.mld  be  the  rc.su  ts  oi 

drastic  detlatiou  of  the  past  and  default _ banks  and  insurance  com-  H^<^d  <apiiai  is  .smn  ^ocs  on  record  tliat  as  ;i  result  ;  ibis  momcnious  action  .’  l  irst  and 

the  expected  normal  .status  of  the  panics  wlio  have  borrow  ed  from  dc-  'j' ‘  •  "f  its  experience  tb.if  maiij  more  ;  obviously,  siher  pi  oducHon  would 

iiltijiiale  fiiHire.  If  if  i.s  viewed  In  posifom  and  policyholders  vast  sum..  '  becniiie..  impos;.ibte  to  meet  Mariti;ne  firms  can  make  pi ofilahle  ’  liccomc  far  more  profilable,  and  Hu 

this  light,  there  is  less  danger  of  'which  'cannot  l,c  paid  hccau..e  flie  •''f'f'Pl  '•>  most  productive  and  connect  ion. in  Ontario.  i  purchasing  power  of  those  inieresl- 

(li.sappoiutiiicnl  in  the  later  discov-  value  of  the  fixed  capital  in  which  efficient  industries.  Even  iu  these!  From  its  experience,  al.so,  the  1  ,'d  would  be  materially  increased, 
ciw-  that  an  easy  credit  policy  docs  these  sums  were  invested  ha.s  dc-  'mcome..  impossih^e.if  the  decline  !  Commission  goes  on  record  a.s  slat- |  .Next,  tbc  basis  of  credit  would  be 


not  immediately  cure  all  ills." 

Gold  Movement  To 

Europe  is  Now  Checked 


dined. 

“.StaiulsIiH”  on  .Securities. 


proceeds  at  that  rate  for  2  or  H 
year...  'The  fixed  dclit  in  the  I'nited 


ng  the  belief  that  further  iiropa- 
iaiida  is  needed  to  impro.'-.s  more 


‘  1-'  ,  ..o  Ihc  sialc  that  i.s  here  couteinplated 

this  momentous  action  .'  Mrst  ai  d  ,  ,  . 

;obv,ousl.y.  siher  production  "«  !“  all  commodities  and  securities.  The 
Iweomc  far  more  profilable,  .indllu 

pur.basing  power  ot  those  luleresi-  uumediate  and  world-wide. 

,ed  would  be  malcr.allv  increased,  .selling,  bor- 

.Next.  the  basis  of  cio, lit  would  be  ^ 


world  and  bring  a  rav  of  hope  to  <'i>abliug  Indian  mints  to  be  le- 
countless  millions.  I  or,ened  to  the  imrcstricted  coinage 

Now  this  could  not  tajee  place  on  i  silver  'hiough  opening  the  Bank 
the  sialc  that  i.s  here  coutcraplated  >  I-uglands  vaults  for  its  rccep- 


ciilargcd.  with  an  effect  on  the 
w orld's  purchasing  power  analogous 


MAY  rsi;  OMAKIO  B.YJlMiT. 

'Toronio. — Two  large  brewery  con- 
erns  iu  (ireat  Biitaiu  are  lestin.g 


normal  course  and  business  lo  tie-IOniario  bailee  i,)  di.aover  whether 


States,  piililic  and  private,  in  UiL’O  firmly  on  I'niiadian  imp,irters  and  \ast  new-  discoverie.s  of  gold 


come  lu-ofilable  once  agaiu. 


it  i.s  suitable  for  mailing  according 


Tbe  method.,  of  protecting  these  wa.s  fully  .aiK;,  of  the  national  wealth,  exporters  that  they  are  benofiitiug  ,  probably  more  important  siillT  the  j 'f  1'.''^'’'"^';'' 

rital  institutional  debtor..  Hirough  and  the  decline  in  commodity  prices  j  everyltody.  including  thcni..cl  vc...  by  ,  value  of  Hie  great  mass  of  sihcri  to  tlie  .ilicad.i  n j  .Minister  of  .Agru  ul.ui  e.  I  he 


_ _ _  |tlie.  .National  Credit  Corporaliou,  Hie  and  other  values  .since  then  lias  j  using  Canadi.in  ports  The  Coiii- 

\  _  i.-inr.nr.j  ,1  ■  .»  i  1  Uccon.-itructiun  Finance  Corporation,  rai.-ed  it  to  fully  Studies  by  |  iiiis.sion  iu  elfcci  b.is  tboroiighly  jiis- 

lll  ^  \nif.i-i  ..  I'l  I  a  '^'  V,' I  and  the  (llass-Steagall  bill's  cbangeij  -j-pp  Busines.-;  YVeek  show  that  the  |  tified  itself  and  from  w  hat  has  al- 
.  r'U.'a  1  1  IT'’  **'*’  I'^ctlcfal  Reserve  Act  have  2  real  per  capita  debt  burden  in  tbe  :  ready  been  accomplished  Hiore  i.s  cv- 

icw  i-i'c';'  iiip  11^  ii'"*  ’  f  1'*^  [aspects;  fir.sl.  a  sort  of  stand.-ilill  ar-  fnited  SI:itos  has  iiierca.sed  from  cry  reason  to  bcluwe  hat  it  will  be 
,  .1  .' ',V’  i".  ,  , '^*^'®**  I  fangcmenl  or  .iioi atoriuni  by  w  hich  .nuiiii  to  $p00  in  the  past  10  ycai  s.  a  very  potent  inlliu'nce  in  correct- 

cxcn.inge.s  iia.s  been  yompictely  rc- j  |pp,p  ,ppp,.j(i(,,  mp  renioied  lenipo-  while  tbe  naliona:  iiico  iie  tia..  ile- !  in.g  tbe  advor-e  trade  h.il.incc  be- 

vciscii  'intii  Hie  .American  dollar  is ,  py,.py  fjoui  the  open  market  and  clined  at  least  HF;  ..inco  1020.  Ob-  tween  thc..c  provinces  and  Central 

now  well  above  the  points  at  wbie.li  j  ,pi,j  |,,  (pp  -overumeii't  or  the  Re-  vi,,usly  the  n.ilional  wealth  must  lie  |  Canada. 

.gold  call  be  profitably  w  itbdraw  u  |  ,p|.,  p  Banks,  somewhat  a.s  the  sur-  dra.stically  w  ritten  down,  and  every  . . -  - 

from  .Now  1  ork  Iroiii  shipment  to'|,|,,,  wheat  and  coHou  have  been  kind  of  debt  with  it,  unless  the  com-  /Ml  nPftn 

(Cnfrc  in  Europe  or  in  Ihe  world  on  ,,,1^  p,  (pp  parm  Board:  second,  the  niodity  price  lc\cl  is  restored  i|<M|l||4H||V  IIh  I  IIm 

ail  excliaiigc  basis.  1  be  last  currcii-  manufacture  tlirougli  the  Reserve  ,,  ,  i»  ,  ,  i-  n  ULiIIIjIIJlI  V*  Ji  llLl 

cy  to  fall  from  the,  exalted  positions  System  of  more  money  and  credit  to  ■i'""'  '  roloiiged  I  itllapse.  r«AI>r\  nn/\nn  ft  ■■ 

maintained  almost,  steadily  since  replace  what  has  been  withdrawn  fpe  collap.sc  id'  the  commodity  |4|Ik|)  KK I II.K  fl  M 

last  lall  was  tlic  Swiss  franc  which,  fio.n  n.se  b.v  liutik  depositors  who  price  ipvid  since  CL'd  is  not  the  lar-  I  *  VlT.ft/  ft  ftlVUIliBlTl 

will!  a  lircak  of  It  points  on  the  baxc  been  paid  tiy  their  l>ank  debt-  ge..t  oii  record  so  far  as  the  extent  -  — 

da.v,  has  uow'  drojiped  lo  .8.i:t:!l,  or,  and  are  lioardin.g  the  money,  and  of  Hie  drop  is  ,',)n,crncd.  but  it  has  Involves  Expenditures  of  $300,- 


BENEFITS  OF  THE 
FORD  PROGRAM 


which  one  excoplioii  in  .N'ovcmlier,  ’  |o  replace  the  credit  which  has  been  Pcen  the  nio..|  piolongcl  It  lia.s  gone 
IS  Hie  lowest  .since  the  end  of  June. !  destroyed  by  banks  .is  their  debtors  on  at  a  rate  of  about  ]de;  ,t  yc;ir  I'or 
Hue  lo  the  polic.v  of  Hie  .Swiss*  have  iiaid  ui>.  In  these  ways,  tbe  over  2Vg  yeais.  One  other  thing 
.Nalional  Bank,  which  is  at  liberty!  theory  is,  new  piirehasing  pow'cr  about  it 'makes  it  rioicworthy.  11  is 
to  alter  its  Imying  price  for  gold,  it  I  manufactured  by  the  banking  .sy..lem  tpp  niost  drastic  decline  from  a  nor- 


000,000  For  Material 
and  Labor 


FEWER  FAILURES 
IN  UNITED  STATES 


INi'w  York.- -Tbc  number  of  bank 
suspeii..ioii.s  aud  voluntary  liquida- 
Koiis  ill  the  ITiitcd  Sl.flcs  h;is 
shown  a  sharp  decliiic  from  tbe  high 
totals  of  tbe  late  inoiUlis  of  IbJIaiid 
of  .lauiiary.  1!,;!2.  su.\s  tbc  Staurlard 
Statistics  Comp.iny,  of  .New  York.iii 
!  a  current  survey  winch  coutiuuos  in 
j  part,  as  follows; 

“In  tbc  third  week  of  Fclnuary 
I  only  21  closings  were  reported  to 
i  The  .American  Banker,  compared 
j  Willi  2S  in  the  lueccdiiig  week  and 
I  r)!,  ill  the  firs,  week  of  Hie  moiiili 


oils  burden  of  world  iudeblediiess, !  resulted  from  efforts  made  b.v  the 
wliicti,  as  a  cnuseiiuence  of  tlic  rise*  Ticparluicnl  of  .Agriculture  and  sug- 


in  coiiimi'dity  prices, 
greatly  liglilcued. 


ge.s(,il  b.v  AV.  I'.  .Noxon,  Ontario 
.A.gciii -General  in  Loudon,  England. 


piiM 


is  flilTicnll  lo  obtiiuate  a  true  ;;uld  and  llie  eniiriont  will  come  into  rnal  poaretimo  lo.vol.  during  wlmh  Prodiu-lion  of  hi  iuron  a,ttnn  amj 

point  from  New  York  to  Swil/.(‘r-  the  seeuritv  market  to  support  or  the  priees  of  various  rla.>s('s  of  (  (mi- i  tM)o  c  ars,  as  »»s?inialod  h\  Moiii’n  ?  '  •>1.  "  dilo 

'  ....  I  .....  .  ...  (  i<  >t  ixli4>r  -il  I  iwA  nntil.*  «nI  flitt  >..iwi\<xn- 


land  as  it  is  nccessarv  to  negnlialc  even  raise  the  prices  of  Ihe  remain-  modiiies  and 'of  services  bad  conti;i- :  For,l  au,i  based  on  a  prodiiciioii  of 

.•I  frcsli  arrangcineni  wiili  every  in-  ing  securities  offered  for  sale.  nod  in  fairly  stable  ad.jusi iiieiil  for'  1 , '11111.1)11(1  cars  .1  .'ear,  the  Fonl  .Mo- 

dividual  shipment.  However,  the  Hut  is  is  fairly  well  reco.gnized  nearly  S  year.s.  and  Hie  great  bulk  '  to,  1  o.  will  speiul  more  Ilian  $:bMi,- 

gfdd  point  is  thcorctil-ally  set  at  that  tlic  prices  of  securities  and  sim-  of  private  iiidobtedne.-s.  domcstie  *  iiiiu.iiim  in  Dcroii  .uid  .AIiclii,gau  for 

alioiil  .H.IUSb.  ilar  el.iims  to  ownership  of  fixed  and  foreign,  had  been  contracted  on 'raw  maierial-s.  manufacturing  sup- 

France,  Holland  and  Belgium  capita!  depend  not  only  uii  tbc  sup-  that  ba.sis.  *  plies,  freiglil  and  labor  during 

have  constituted  oilier  tlircats  to  Pl.''  <>f  tlicm  offered  for  sale  or  the  The  price  decline  from  I'lJd  to  21  ^  l^iircbase  of  law  materials  and 
.American  gold.  Freiicli  'francs  arc  purchasing  power  avalable  for  in-  was  a  dio)i  from  a  rccic.’iii/cil  iiiri;i-  iii.iiiufaclurcii  pans  ami  supplies 
now  qiKded  at  S.iTlTH/f.  against  a  vestment  in  lliciu,  but  ulti.natclv  up-  t^d  wartime  level  to  one  correspond-,  iliiougboiit  Hn'  I  aiied  Stale.--  on 
gold  export  ■fniiiU’ of  1,^ ;  guild-  '-'ii  Hn?  earning  power  of  Hie  .fixed  ing  at  about  aiir;  above  pre-war  ,iins  basis  will  .-ivcni.ge  .'f.32,00n,nnii  a 

CIS  ninja  a.gainsi  gold  point  of  I'apilal  itself,  or.  iu  Ire  caseofgov-  fairly  well  with  the  increa.se  of  world  i  moiiili. 

about  8.ln.')2  and  belgas  $  Itlfid  ernment  securilie.-.  Ibe  in, cine  of  ;:;oId  slock.s  and  the  increa.se  cd  perl  Other  e.-Mmaied  c.vpeiidiinre.-  for 
.Tg:iin:;t  ?.14bii.  |  gov  erniiieiif.  Tbi.-  depends  upon  Hie  capita,  prodiielioii  of  eomiiioiliiie,- 1  include  n  |  Ki.nnii  iimi  lor  bodie;- 


aiid  belgas  $  i:;po  1  ernment  securilie.-.  Ibe  iiiicme  of  ;:;oId  slock.s  and  the  increase  cd  perl  Other  e.-timaied  c.vpeiiditnre-  for 

I  gov  ernmenf.  Tbi.-  depends  upon  Hie  capita,  prodiielion  of  ccmiiiO(|iin>,-.  1  include  n  |  iii.nnn.nnii  lor  bodie;- 

I  relalion  between  the  prices  of  the  .slnep  i:i|t.  'The  oiilv  debts  greatly  fiom  outside  nccUei-s;  .n.Xii.nno.nitn 

. .  . .  Igoods  and  services  for  which  bus-  affected  lev  tlnil  diop  wen-  the  gov-  1,,  r.niro.id-,  and  -liinrnng  (cnm:,n. 

^****^**•^^■■■1  iness  conccra,-  and  governments  ernmental  war  dehi.r  ,  1,-:.  of  ihe  (omiin  as  freight  rates; 

i  peiKl  money  and  Ihe  price.,  received  1  Siinersfnietiire  of  Kebl  j  Mr.on'i.nno  ,0,  :'i,'e|  in  the  open 

Tlif.  ^upprstimluie  . .  |  r.2c..,-Mm.„„.,  m,-  ,,res;  %\s.- 

I  lit  VJI  d(.  lUllb  Opilll  'lliii.s  i,  has  become  obvioii.-.  that*  r’rom  lO'-T  rcn.  Ii'->w  ev  ei ,  ibis  |  000,1100  niccntblv  pavroll  in  Detroit 

('  i\  •*  C'  the  price  of  securities  and  fire  value  try  and  Hie  world  accunuiEiled  .  .*fis,oi)'ic,ooii  for  bodv  ti  ini- 

_  UI  ine  Orape  of  real  e.state,  as  weT  as  the  public  through  eredu  expansion  an  enorrii-  i  i.ni„5  material-;  .'tio.ooo.ooo  f,,r 

credit  and  the  safety  of  the  bauk.s  one  t.frueture  of  privale  debt  on  top  .?c,;,37,'",,fcOO  (or  acjdtiional  ma¬ 
ts  iiiOs,(^  Iruly  repre.  and  other  financial  institution.-*,  rests  of  the  war  debt.  Thio  combined  bur-  cliiiieiy;  .'vA  I'llt.i'icni  for  inalloablc 

sented  in  that  noble  ultimately  on  the  pric-es  of  c-ommo-  den  could  have  been  carriecj  if  Hie  ’  .....cjn-'-T  81  ^At  oocc  f,-,r  n^ho  oid 


•  rd  and  based  cm  a  prodiielion  of  Alctobcr.  a,  tlic  peak  ol  ibe  siispeii- 
-.00.000  cars  a  vear,  tbe  Ford  Mo- !  I'lslmiHons  clc.sed 

I  I'o.  will  spend  more  11, an  $:loo.- '  average  mimac,  .d 

o.Ooo  in  Derm,  and  .Alicliigau  for  , P*''' 
raw  maicriai.r.  maiiulacHiring  sup- ^  "»'l"rtes  siicli  small  figures 

plies,  freiglil  . . .  dunng  ITi:'.  ! H3  last  April.  On  (be  b.isis  of  ibe 

Fiircbase  of  law  materials  and  : "cckly  llgiircs,  bank  closings 
m.iiiiifaclurcd  pans  ami  supplies .  dow  n  lo.S  per  <  eni.  lioiii  tlic 

I h roinihoiit  tin-  I  iMioti  Stah's  ini  , ^ l 

tins  basis  will  .-ivciage  .T.A2,OOo,ooo  al  ^'''''''ng  dccliiic  lias  al.so  ...  • 

I  (  tiriod  HI  ilu^  a\rrauo  aiiKMiiil  of  do- 

Other  e.siimalcd  c.vpemliliire.-  f,„.  '  licd  up  in  bank  lailiire-  Will; 

include’  Mice. . . .  for  b.clie:.  '  l"scu,gs  repon.’d  tbu:.  far  lu 

cm  oiilsidc-  nnUc’i-s,;  . . . . .  '"'ol'iag  e.-iiinalcl  depo- ii  • 

r,.,lroad.s  and  ^Hipping  conipaii- | -n’l H.T.-ai.dOo,  ,|ie  average’  figure.^ 

cd  Ihe  (cvunirv  a::  freight  rales;!'’'”  ’'PP'''Fxn„a  le  .  At 

r.ooo.ooo  -lo,  :lc'e|  in  ihe  opciti  .  October  peak  Hie  avnage’  dc’ 

trkef;  Ai'ci.o.co.occc  rnr  tires  .tlx-  P''''  '"'"-m'?  *1.1"'.'’"". 

T"""  mmitblv  pavroll  in  Deiroi,  'Oiilo  lor  Hie  full  vear  IT'.l  the  av;- 
-tnet;  .?lS,m-u,,coc.  fo,-  body  trim-  O'V  • •' 

ng  material-;  .AIo.ooo.OOo  f,,,-  ■«  expressed  the  opiliiou  that  a 
iwv*  <2  ft  It  I »  trti-  i.iii.ti.  n-ai  deulinp  in  the  anionui  of  dcposii 


iSSli 


!  Other  e.siimalcd  c.vpemliliire.-  for 
'  IbJ'.'  include-  A I  icc.cicco.Ooci  for  bodie;- 
flcciii  oiilslcic  ciciUc’i-s,;  .A.Xs.OuO.coccf 
Ici  r.cili-oads  aiicl  sliipiong  (cinipaii- 
.  u-:  of  Ihe  (omiir,'  as  freight  rales; 

I  '17. Olio. 000  -for  :ic'e|  in  ihe  open 
.market;  Ai'o.oiio.oo.i  for  tires;  .nix,- 


ming  material-;  .Alo.imo.OOii  f,,,-  "  expressed  im-  upimocj  .ua,  o 
gla.ss:  .?c,;,37.A,fcc'm  to,-  additional  ma-  "  deposi, 

rliiiierv;  .A.A  I'ilt  cco,,  for  ma lie, able  lU'colved  in  bank  failures 


(Jitie.s  and  services  and  the  relation.-,  conuuodity  priie  level  —  which 


$l,S.Al.oc!"c  for  paint  and' 
H.Si.'ici.c'cOO  for  crude  rub-  1 


her;  St.ijSi'i.ofid  foi  gray  iron:  .Al,- 


woiild  be  a  more  signific.int  iieni  1 
than  a  rjpc’rea:  0  in  the  number,  of , 
closing;-,  as  an  indication  of  the  et- 


I  Ouc'i.'uOi'i  hanl  lumber;  .Vj.SKOfiii  for  f^fiveue-.s  of  the  RecousiructiOD 
i  copper,  and  Sl.of'u.Ouc'i  for  lead.  i  Finani.-e  Corporations,  work  in  aid- 


It  is  estimated  that  2.36,i'i0i't  in- 


among  them.  The  great  instituHou-  remained  fairly  steady  till  IfiJO.  !  .  $4  sj jn  ijfici  for  -rav  iron-  ; ''Im  ing;-.  as  an  indication  of  thrrt-| 

GONVIDO  al  debtors— banks,  insurance  com-  with  variations  of  not  |  oiic'i 'uOc'i  hai  il  lumber  -'  V3  5fi0(ii'iii  for  f«‘'''ivene.-.s  of  tbe  Rec-oust ruction 

panies,  governments depend  for  than  li'  per  cent,  cither  "'^yi  copper  and  $!  of'u  Oiui  for  "lead  i  Finance  T  orporation's.  work  in  aid- 

lwJ\l  their  solvency  upon  that  of  other  in-  during  the  whole  period  —  had  |  jj  T  estimated’  that  ->36  bOi't  in  i  ins  Pan''?'  I 

dividual  debtors  —  bank  borrow ers,  been  maintained.  The  decline  -'’-n- «  1  bound^ancl  outbound’ fre-cht '  "Enactment  of  the  Glass-Stesgul] 

LrOAAn  and  pitied  corporations,  policyholders. .  real  es-  102!)  wa.  not  a  nece.-.sary  part  of  the  i  031^^111  br^nu, red  dtirin-^  -  ameiKhng  the  Re.serve  B:ink  ! 
by  (he  one  House,  tale  owners,  taxpayers— and  the  .sol-  post-war  reacUustraent  of  price  iov- •  the  Ford  nl-inlT  th-it  * ''**"'■  niay  be  expected  lo  bring  * 

Warre  &  Co.,  of  vencyof  these  re.-ts  in  one  w.ty  or  cIs  such  as  followed  previous  w.tr  ; d*i-Trt  am'  indirect  '.suppliers  'iH-Hier  reductions  iu 

Oporto,  PortUfifal,  another  on  the  commouily  price  lev-  periods  in  our  history.  It  was  utit-j  l;  ,  ‘ .,  ni  o'.iivinv  nn  i  average  deposits  involved.  As  pass- 

sincel670.'Alwlys  -cl-  '  ' '  '  '  .  ....  i  i  od  by  the  .Senate'  .concurrence  ofi 


Finani.e  Toi-poration's  work  in  aid¬ 
ing  banksi  I 

"Enactment  of  the  Glasa-Stesg^l 
bill  amending  the  Re.serve  B:ink  ! 
law,  may  be  (xpecied  lo  bring* 
about  sill!  fiii-ilier  reductions  iu 


MM 

i'li.; 


('liiiiiges  iimi  t'iiiises. 


Iv  wiihiii  control  of  Hie  world'.:  ; 


-About  1.200 


since  1670.  Always  M-  T,:"'  ,  f ''■1'’^ 

a?ed  30  years  in!  ( liaiigms  ami  ( ilu^es.  ly  wuhni  contrm  ot  the  world.:;  ,  A,,,, 

wood  before  bein^i  '  The  riimilications  of  the  commodi-  |V;'||V'T"  Deiroit  and 

^  i''  price  level  111  ilic  deitrossion  pic-  t  util  most  .aclois  .i,(  i.ta...v  iin-  .  j, 
offeied  for  sale.  „f  ,iic  collaii.:e  dei-.stood  by  the  bu.:iiic.:s  ( ,.ir.mi:iii- ^  '  .vill  'eu 

You  are  sure  of*  in  if  are  far-reacliing  complex  and  ty  it  will  iirobaldy  be  impossible  ,„e„ 

quality  in  Convido ' ‘’'‘■'•f'"™''  then-  eltects  and  <'•"  t'oet  j 
S  i'rhei-e  are  I!  imporlaut  aspects  to  The  the  error.  .  Ue-.roii  di.- 

*  ■  problem:  firsi,  Ihe  iiilluence  on  niisi-  -  — .  . 

Convido  is  never  I  I  U\\\  IMTTKK  l-XI^OKI'S.  I  of  burter 

sold  in  bulk  i general  or  avei  aee  'evel  at  $2.;!:i  l.4  to.  t 

■of  commodity  prices;  .second,  tbe  I  Ottawa.  During  Ibe  twelve  ;  .AOO.  at  .Slo7.i:i 
»■■■■■■■■■■■■  I  causes  of  Slid,  changes;  third,  the  months  ended  .laniiary  Hie  loial  ex-;  twelve  monili.s. 


mm-: 


'The  i-;imilications  of  the  commodi-  baiikiii.g  .sy.stom  ami  -gov  eriin.ciil?.  I  dT-,  iTvit  'aiu! '  :I0i'mi/ tlichigiui'  o'uo  ‘  raises  from  .sAud.udo  1,,  .si’.oon.iiOit  tbc 
price  level  in  tlic  depression  pic-  ITitil  tiiOsc  faelois  arc  c!ca:''.y  iin-  .  j,.,  ,»jV  '  '  !  caidtalizai  ion  of  banks  vvliii-b  may 


the  House  is  e.xpecied).  the  bill 


Fntil  tiiOse  faelois  are  c!ca:''.y  un 


BIG  (E(i\  itn U  K  I  XIMIKI.S. 


Ford  will  emido,'  more  than  lOO.-M'bl’s  individually  lor  Icderal  Re-; 
OiiP  men  ai  tlie  siaiidai-i]  premium  serve  I, sms.  H  i.s  esiim.iiod  that 
wage  ol  .Si|  a  dav  imi  upwards  in  nnlv  1.b>  banks  in  the  Re.serve  s.v  s- 
Hie  Ue-.roii  disirii,.  ’em  will  be  inel.gilile  for  aid.  Iiii- 

- -  .  III,)’. ouietii  in  ilic  hank  situation  is 

pori  of  buner  was  10.727.0''"  >i(.unds.  also  indicated  by  the  reoiiening  of 
at  $2.;!:i  l.4  to.  eomjiared  with  1, 18, A.-  twelve  iiank.s  in  Ilic  third  week  cd 
.AdO.  at  .Slo7.i:iA  in  Hie  pievious  FeLi-iiary— an  itniisually  large  num- 
twelvc  monibs.  Iter."  ' 


iiii’iS’i 


26*6  ox*  »2.95  —  40  OX.  «4.35 

HMMMIIIIIIIINIIIIUIII  established  i77oiniuinam 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  4,  1932 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


STIFF  OPPOSITION 
IN  B.C.  TO  CUT  IN 
MUNICIPAL  GRANT 


Tnurh  succcas,  except  only  where ' 
prices  are  considerably  reduced. 
Collections  on  old  past  dues  exceed¬ 
ingly  difl'ieult  to  make. 

Edmonton. — Practically  no  change 
in  wholesale  or  retail  trade.  Col¬ 
lections  continue  fair  to  slow. 

Vancouver. —  Wliole.sale  groceries 
fairly  good,  other  wholesale  lines 


I  Winnipeg  Will  Benefit  ! 
CANADA  \  From  Reopening  Shops ' 

WInnipfif  Biirrau  Thi>  FInanrial  Timra. 
DD|17  \  TI?  !  "'Iniiipeg. — Sonic  L’.OftO  men  went 

f  Jflf/flJj  vvllIllVrli  I  liack  to  work  at  ilie  C.P.U.s  shops 
A*  «««  "^’•‘^•on  here  thi.>  week,  much  to' 

Ac  CAC  pAAI  Ihi  I  satisfaction  to  luisiness  cstab-i 
V*  UflO  I  V  vIj  Ill  j  lishtuents  in  this  city.  The  shops,  it  ' 
a  ^  stated,  will  rentain  in  operation 

AT  1)1107  A  Av|i[j7r|  for  15  da.\s  in  .Marcli  and  prohahly ! 
rlljDLlItl/l  XiIJIVLiI/  for  u  similar  period  in  April.  The  | 
j  payroll  for  the  compaity's  Weston 


Quality  Tells/ 


Claim  Made  That  Eight  Towns  fair,  retail  trade  quiet.  Collec-  h.  F.  Osier  Presents  Coun- 


Would  Be  Unable  to 
Carry  On 

REVENUE  DOWN  SHARPLY 

Financial  Difficulties  of  Province 
Due  to  Underestimating  of 
Income — Some  Sweeping  Tax 
Changes  Indicated 


tious  generally  fair  to  slow. 

EXTENaONlINE 
TO  PEACE  RIVER 
IS  UNJUSTIFIED 


ter  Plan  to  Provincial  Gov¬ 
ernment  Scheme 


WOULD  INCREASE  RATE 

Organization  Formed  by  Pres¬ 
ent  Turner  Valley  Investors 
Highly  Endorsed  —  Would 
Buy  Rhyolite  Plant 


!  shops  is  $180,001*  for  the  two  weeks 
i  period.  I 

WESTERN  CANADA 
MINERAL  OUTPUT 

GROWS  steadily; 


—  naturally  .  .  .  and 
Picobac  ranks  with  the 
finest  Burley  in  the 
world.  It  is  grown  and 
ripened  in  rich,  moist 
southern  Ontario  soil. 

— and  don’t  forget,  you 
get  more  tobacco  for  your 
money. 

Imperial  Tobacco  Company  of  Clanada, 
Limited 


vancooTor  BureauThe  Financial  Time*  According  to  Report  of  Engin-  Cnijiury  Bureau  The  Fiiiiiiieini  Time*  Provided  11  Per  Cent,  of  Total 


Vancouver.  —  Financial  problems 
continue  to  dominate  all  other  is¬ 
sues  before  the  provincial  govern¬ 
ment  as  the  session  of  the  legisla¬ 
ture  gels  into  full  stride.  Faced  by 


eers  Conditions  Do  Not  War¬ 
rant  Pacific  Outlet 

REPORT  CRITICIZED 


(  algary. — A  counter  proposal  for 
eonservaiion  of  gas  resources  of 
Turner  Valley  as  opposed  to  provin¬ 
cial  government  administration  has 
been  announced  here  by  Col.  H.  i'. 
Osier  of  WInnippf,  president  of  the 


Gold  Output  of  Dominion 
in  1931 

MANITOBA  BIG  FACTOR 


ition  According  to  preliminary  estimates 
g  of  gold  production  for  i;*:’!,  the 
and  Yukon  Tcrrit.ory  and  the  gold  pro- 
ights  ducing  provinces  of  western  (.'anada 
heme  aecoiiiited  for  some  L’Ol.OOO  ounces 
poi.i-  pipven  per  eeiit.  of  (he 

production  of  the  enunlry. 
.Manitol)a's  output  advanced  sharply 
from  _25,l8!>  ounces  in  liClO  to  100,510 
‘  ounces  in  The  output  from 


the  nccessitv  to  p  irc  the  bud-ct  to  '  nnoonver  Bureau  Th?  Finnncim  Time*  Caijrary  and  Fdmoiiton  Corporation.  ‘  ^  i  mn.,  lo  pi  ciimmarj  csiimaies 

.1  f  c  i  '  onv.  '  ancouver.— Report  of  the  cngiii-  U  „iMiers  of  5,000  acres  oo  Production  for  Hull,  the 

aoout  ^.0,1,  i  c  less,  ^  oiigagcd  by  the  Dominion  gov- j  ,,j,y.,liv  basis  in  Turner  Valiev  and  Yukon  Tcrrit.orv  and  the  gold  pro- 

ornment  has  been  trying  to  reduce  ernmenl  to  investigate  feasibility  of  px'lensive  oil  and  mineral  rights  ducing  provinces  of  western  Canada 
the  grants  to  municipalities  and.  in  Imilding  a  Faeific  outlet  for  the  ii,,-oughout  the  province.  The  scheme  .,ceonnted  fm-  «nnio  ‘'Ot  onu  ounros 
this  endeavor,  has  encountered  .stiff  Peace  River  country  has  been  se-  provides  for  a  large  uiility  corpora-  noailv  pIovoh  nci"  coit  of  ibe 
opposition.  vercly  criticized  in  the  north  coun-  ,jo,i  organized  by  present  Turner  proViueiion  of  the  enunirv 

Representatives  of  the  municipal-  I*'.'-  *  engineers  reported  that  Valley  investors.  Col,  Osier  said  .Manitoba's  outmit  advanced  sharniv 

ities  declare  that  several  Brifisli  conditions  at  present  did  not  justify  Popu  endorsed  by  in-  from  25,18!*  ounces  in  licit*  lo'lOO.Sro 

Columbia  towns  will  fed  compdlcd  proposed  construction.  tcrcsts  rcpicscntiug'ob  per  cent  of  ounce's  in  The  output  from 

to  hand  back  their  charters  to  tlie  Settlers  and  husinoss  interests  in  !  .po  valley's  iiaplitha  production  fjrilisli  Columbia  decrca.sed  from 
government  in  the  event  of  losing  the  Peace  River  district  in.sist  tl****  while  oihcrs  had  the  scheme  under  n;4.;5:>|  ounces  to' lail.b.'l-t  ounces  and 
the  usual  grants  from  the  govern-  only  a  railroad  extended  westerly ;  ,luU  of  the  Yukon  was  slightly  in 

nient,  chiefly  derived  from  liquor  the  north  side  of  the  river  and  |  chipf  difference  in  (tic  Osier  pian  excess  of  the  previous  year, 

profits  and  pari-mutuel  race  track  *  through  the  mountains  via  Peace  i^nd  tlie  government  scticmc  as  pre-  -pije  increased  output  from  Mani- 

procccds.  At  least  ten  municipali-  River,  .can  give  real  tronsportation  p^i  ed  by  F.  P.  Fisher,  government  toi)a  is  largely  accounted  for  by  the 

tics,  it  is  daimecl.  would  be  unable  value  to  the  people  there,  and  t(.chnical  expert,  is  the  proposal  for  continuous  cipcration  throughout  the 

to  carry  on  without  this  assistance,  hoards  of  trade  and  similar  organ-  j,  ju-ivate  administration  as  compar-  year  of  the  Hudson  Hay  Mining  and 

Most  of  the  trouble  apparently  izalions  will  coutiniic  to  advance  |  with  government  control.  Tlie  Smelting  Company's  smelter  at  Flia 
has  been  caused  by  the  govern-  that  rontention.  I  Osier  plant  would  establisli  a  board  I-lon.  according  tii  A.  H.  A.  Robinson 

menf's  underestimating  its  revenues  It  is  reported  tliat  Hie  popultionl^f  five  to  administer  10.(*i*<*  acres  in  of  tlie  Dominion  l.*cpartment  of 

for  the  year.  The  basic  industries  of  of  the  British  Colunihia  section  of  highest  producing  area  of  tlic  Mines.  Ottawa.  'I'iic  smelter  treats 
lumbering,  fishing  and  mining  will  |  the  Peace  River  area  has  increased  valley,  the  l>oard  to  include  Iwo  the  copi>er-zinc'-gold-silver  ores  from 

contribute  a  negligible  amount  to  about  Ib.oOl*  during  the  past  year,  i-cpresentat ives  of  the  Independent  the  eompany's  Klin  Finn  orc-hody 

the  provincial  treasury,  as  compar-  and  tliat  farmers  in  that  section  are  qu  .,„j  companies,  two  repre-  and  from  tlie  Sherritt-Oordon  Corn¬ 
ed  witli  other  recent  years,  and  compelled  to  haul  their  grain  itml ,  sentatives  of  tlie  Imperial  Oil  Com-  pane's  mine  at  Slierridon.  The  Cen- 

Ihcir  contributions  w  ill  at  any  rate  other  produce  60  to  !*0  miles.  paiiy  and  its  subsidiaries,  and  tlie  fral  .Manitolia  mine,  operating  a 

be  very  mtich  less  than  what  was  es-  Intense  Disappointment.  fiftli  member  lo  represent  royalty  straight  gold  property  in  the  sonth- 

timated  in  last  year's  budget  liy  jhe  Peace  River  community  feels  holders.  The  board  would  name  a  eastern  portion  of  the  province  pro- 

Hon.  .1.  M.  Jones,  minister  of  fi-  intense  di.sappointment  at  the  cn-  general  manager  to  tie  in  full  charge,  diiecd  gold  lo  tlie  value  of  $50,000  to 

nance.  .gineers'  report  in  view  of  the  ex- ^  .As  in  the  governmeiu  scheme,  the  .$t0,000  monthly  during  the  year. 
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be  very  much  less  than  what  was  cs-  Into 

timated  in  last  year's  budget  li.v  The  Pei 
Hon.  J.  W.  Jones,  minister  of  fi-  intense  d 

nance.  .gineers'  t 

Seeking  Xew  Sources  tensive  ci 

j  (‘ffoctcd 

The  present  revenues,  together  j.  'j- 
with  the  increases  in  taxation  pro- 
posed,  would  probably  bring  only  .  ' 

around  ?21,000,00O,  and  on  this  ac- 
count  the  government  is  casting  -xhe  re 
about  for  new  sources  of  revenue.  st  itcmcnt 

It  is  becoming  apparent  that  the  xhornton.' 
province  is  in  ditficult  financial  i  „ 
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.gineers'  report  in  view  of  the  ex-:  jn  the  governmeiu  scheme,  the  .?4n,pno  monthly  during  the  year. 

tensive  colonization  that  has  been  ■  Osier  proposal  calls  for  an  increa.se  The  Gem  I.4ike  mine  iu  the  same  sec-  ^  '  "  ■  ■■  — — — ■ 

effected,  largely  due  to  the  assm-  in  the  gas  rate  to  domestic  consum-  tion  contributed  a  few  thousand  dol-  ...  I  i  nn.n  vi  i  ((14 nns  bso  i  aiK  ini  484 

ances  of  government  represcuta- 1  ers  of  four  cents  per  l.bOO  cubic  lars  to  the  .output.  A  50-ton  mill  is  „  .  ila.Viif.i  li.in.xiiog  ilitisirios  i!;i«9io42  lUoki.'i".') 

tives  that  a  railroad  linking  the  dis- 1  feet  to  offset  loss  to  pooling  com-  now  in  the  course  of  construction  at  '***”*  “*.** P'l'O  on  ine  companj  s  |  ,  ,,4  ^-4  ,  ,.2- jg.j ,  4;,^ -^4  t.««.«it!i  i,44f','8o 
trict  with  the  Pacific  coast  would,  panics  through  rodt.ccd  production  this  property  and  will  replace  a  in  the  i 

.soon  be  provided.  ,  and  sale  of  naphtha.  .small  pilot  mill  which  was  not  equip-  ,  J,  ",.7,’  I 

-ThP  rpnnrt  i«  n,u  consistent  with  [s  limited  rccovcr  that  part  of  the  gol  J  |  >n*'>’cd*.ate  uciiiil.v  of  I-iv  ingstonc  ,  i.-.8r.,s2t  i..x9t.4fii  i,.'-.n.5,2.=i0 


"The  report  is  not  consistent  w  ith 
statements  made  by  Sir  Henry 
Thornton,"  stated  a  prominent 
Peace  River  business  man.  "Sir 


i.in.i.i.M  i,;<04,762  i.ms.fiso  i,:!i(i..ini  1,323.484  (uring  chains,  rings,  medals  and 
luMimli'SiulSb  miscellaneous  jewellery.  17  refined 

1.143, 394  1,411,144  1,443,11.3  1.41.3.812  1.471,395  prccious  metals  from  scrap  or  made 


dental  gold;  10  made  plated  or  sterl¬ 
ing  silverware  and  four  made  clocks, 
watches,  spectacle  frames,  hooX- 


ir  Henrv'  Area  is  i.iitinea.  contained  in  the  sulphides.  At  the  ■  frames, 

prominent  ‘  "^heme  does  not  propose  any  property  near  rentral  summer  of  I'lJl.  ^  bis  !  j-!;;;;;'';  J  «14  fasteners,  etc. 

•,n  outside  the  Manitoba,  a  cyanide  mill  having  an  h**'^*^  bad  been  practically  abandoned  j  1,7.-, n, 240  i.T.^e.t  11  i.7S8,«s«  i,767.97n  1.775. 2.32  - 

.  ■  '  10,000  acre  area,  which  is  much  initial  rhiiu-  enmeitv-  nf  150  tons  for  a  number  of  years.  i.,Ni,rt29  i.7!)2,3«4  i,792,8:){)  i,8i5.fii3  i.8i«,fla3  r'oinnl*>»^  RriniietHn<r  Te 


condition,  even  though  its  credit  isiHcnrv  soid  that  a  railroad  would'be  '  initial  daily  capacity  of  150  tons  is 

sound,  as  indicated  by  the  prompt  “ttifLd  when  this  rxnort- :  expected  to  be  in  .operation  in  .March 

_ _ 

termined  to  balance  his  budget  if  '  '  c  ’^^‘^^fter  'ret'  Eli'**ii*i>tion  of  drilling  (  upper  Output  I  iirlailed. 

possible.  scslon  ^  regulations  outside  the  area,  says  The  decline  in  British  Columhia's 

•Meanwhile  proposals  for  a  gen-  ‘  th^n’ 1  -  non  mill  im^h.  Osier  proposal,  i.s  to  permit  output  is  attributable  to  curtailment 


.  nc  f  .hi  s-'nno  nm  justified  when  this  district  export 

acceptance  of  the  recent  $.9,000,000  lo.OOo.oOo  bushels  of  wheat.  Thi. 
bond  i.ssue^  Mr  Jones  IS  still  d^  Quota  was  actually  reached  fou. 
term  ned  to  balance  h.s  budget  tf  ^ 

lossiDie.  atively  poor  season,  the  shipment; 

.A  canwh.le  proposals  for  a  gen-  ./  ^5  ooo.uoo  bush 

cral  increase  in  income  taxes  have  ^  ^ 

been  advanced  by  the  i^^^rnment  loO.OOO.ooo  bushels  if  given  tin 

pr'opo.^ed  p^an“taxpa>%rs  woulld  be  encouragement  that  would  follov 
taxed^one  per  cent,  on  every  $,,0o0  -*7--  nf 

That  is  to  sav.  persons  receiving  |een  thousand  ai  res  of  the  best  lain 
an  income  of  $l.o00  ,1  vear  would  be  lou^i  '^.  **;•''■  under  l  ultivation.  an. 
taxed  on  the  basis  of  one  per  cent,  ‘‘bout  ..oOo  acie.s  of  new  groani 
Tho.se  earning  52."f»*  would  be  tax- 1 

ed  2  per  cent.,  and  so  on.  "f  "" 

Doubling  of  the  gasoline  tax  and  I  P."' b‘ut  f  ainc  is  the  .aem.-anthra 
an  increase  in  amusement  levies'^'®  fields  of^ud.sons  Hope, 

have  also  been  suggested.  In  any : 

event,  when  Mr.  .lones  presents  bisjMriU  WCCTMIMCTCD 
budget  it  i.s  jiretly  certain  that  it  !  ilLi  Tf  ff  ITllilljl  Lll\ 
will  contain  some  .sweeping  changes!  rwi/v  HIIPPT  HT'TPI^rO'r 
in  the  provinces  taxation  structure.  Ill  iVlHk  I  IIMIhkhVI 


riTY  OF  P.4RIS 
Drawing  of  l>r<'.  2':nd. 


l.,NI,rt29  l.7!)2,3«4  1,792,8:){)  l,815.fit3  I.8t«,fl83 
1,S22,5«S  l,S2«,57«  1,884.831  1.89H.37.5  1.901,273 
1,911,088  1,911,772  1.913,03.5  1.9I8.I8H  1.919,4.50 
1,923.300  1,927,592  ! .93.5,299  1.938,474  I.939,.52fi 
I.;t41,03l  I,!147.«82  1,9.54,21.5  1.908,971  2,007,839 


,  ,  .  _ _  I  "hen  pooling  arrangements  have  .smaller  output  from  the  Premier 

adequate  rail  toad  development.  been  ronipleted  on  a  voluntary  basi.s.  mine,  long  the  chief  gold  producer, 

In  the  l  ort  .  t.  .byhn  .seetion  fif-  enforced  as  the  govern-  and  to  the  closing  dow  n  in  I'UO  of 

een  thousand  acres  ot  the  best  R"'*'|),,eni  plan  anticipates,  and  ibe  five  the  Nickel  ptale  mine, 
land  is  now  under  cultnation,  anil  ,  ehosen.  tlie  Osier  plan  creases,  bowever.  weri! 

about  1.0  Ml  acre.s  of  new  gioand  ,  |4u,  orgaiiizatioii  of  a  new  pensated  by  largely  inc 

have  .leen  bi-okon  during  the  V*'"'*  I  corporation.  duction  from  ttie  I’iouee 

year  or  so.  Another  source  of  im-  O-.vilUr.  Clil  lomrmnvV  fUo  fn.r.i,  n.ltw.u  -in 


for  a  number  of  years.  i.,Ni,rt29  i.7!)2,3«4  1,792,890  i,8i.5.fii3  i.8i«,fla3  Comnlete  Briauettinff'  Tests 

1,S22,5«S  1, 820,57 «  1,884.831  1.89H.37.5  1.901,273  onquciung  I  CSIS 

-  1,911,088  1.911.772  1.913,035  1.918.180  1.919,4.50  Qii  Norutem  Oiitano  Lignite 

1,923.300  1,927.592  !.93.5,299  1.9.38.474  I.939„52fi  mi.  n  .  .  r 

i.i'ii, 031  I, !i47,082  1,954,215  1.908,971  2,007,839  Ottawa.  —  The  Department  of 
— I  2,022. 575  2,027,519  2,031.378  2.041.080  2,044,030  Minos.Ottawa,  has  recently  condiict- 

French  Drawings  od  briquetting  tests  on  a  char  made 

- i  2,141.007  2.144,325  2,140.6.51  2.1.55,345  2.155.877  from  a  carlot  shipment  of  Onaka- 

riTY  OF  PARIS  !  2..70. ,97  2..9,.o2.  2.193.45,  |A97j72  2.208.980  coal  from  northern 

Drawingot  i>e<*.  r.'nd.  I  2,‘j;uL2J8  12,212.825  2,24 r,.8fia  2.24fi.  107  Ontario.  Generally  these  tests  indi- 

,  2.2.>i,i>7()  2.2  >*,814  2.257.765  2.2r)8.4:i;i  2.262.770  catc  that  a  Char  can  be  made  from 

ThP  followme  numbers  aroredwraabu  by  l.OCO  i  2.266.2V2  2,267.571  2.272.0^5  2.274.560  2.274.582  *u:-  iJewnilP  whiph  will  nroriiiCP  hri- 

franesfrom  February  l-t.  10:52.  2.275,605  2,282.0:51  2,282.06:5  2.20.5.210  2.214.274  ^niCD  5M11  prOQUCC  m  1 

.5  800  8.i:58  28,2:57  45,816  :.5,H2l  '  2. :51 ->.000  2.:i21 ,0215  2.:524.608  2,248.686  2.256.491  qilCttcS  that  approach  lU  QUaJlty 


instead  ot'  enforced  as  ihe  govern-  and  to  the  olosins  down  in  ri::o  of 

nient  plan  anticipates,  and  tlic  five  the  Nickel  ptaie  mine.  These  do-  14U421  146;629 

diret  Tnrts  are  chosen,  tlie  Osier  plan  creases,  however,  wm;  partly  |  ‘j-Vriiio 


provides  tor  organization  of  a  new  pensated  by  largely  increased  pro- 


corporation. 


262,:52()  266,:526  2  71.07  2  271.071 


45,816  5,821 

97,072  109,r,«f7 

i:59.i.';5  1-12.709 

188,787  Lr»:5.4'>2 

219,60.2  222,7.2;» 

259,129  262.222 


ductifin  from  the  TMouoer,  the  Reno  29o,9hi  293.9.58  201,211  206.090  208.421 


I  cite  coal  fields  of  Hudson's  Hope." 

INEW  WESriNSTER 
I  TO  MEET  INTEREST 

Business  in  the  West  ;  TERMINAL  BONDS  •ontracis  would  lie  made  from  rev' 

W.ekly  Ropnrt  of  the  C.mnili.nn  •  ■  ■  ■  ,  .  • 

Credit  Men’s  Trust  A.sMX'iatiiin.  City  to  FuI6I  Guarantee  on  De- '  li'Hi.-mn  would  also  be  made  ii 
_ 1  ,  r  n  -f  r'  .  'I*-'  iueorporal ion  of  Ihe  new  eom- 

:  bentures  of  Pacific  Coast  r„, 

Diiinipe-.— W  holesalo  and  manii- •  Terminals  peal  to  the  provincial  board  of  pub 

fac  unng  lines  genera. ly  have  been  ^  -  ,„il,.ies  on  anv  queMion  or  de- 

weeu“  Pet’-orfr'?,'’  ',‘’'■,"''"1  REFINANCING  PLANS  wtneb  the  member  consider." 

_  i  adverse  (o  bis  intere.sl.  'I'l.e  new 

.  -7"  siovvn  <  uDeidei  -  I  ^  ijji  corporation  would  seek  control  o! 

rewH  T-  Vamouver.  -  The  city  of  New  ,  naphtha  .sales,  bu,  would  leave  ,r 

Tniia  "  itisler  will  meet  the  interest  pooling  members  the  right  to  say  li 

rent  •ieeoiinti:^i  r' w'-t'  “  ‘."J  ‘  1  I'a  v  i7u  II  t  totalling  .?1",r,iio  oil  Ihe'wbieti  refinery  its  naphtha  produe 

lent  dceount.s  are  being  met  lairlv  i.4<ne  p-win.  ta...  ..  .... t,. 


Royalitc  Oil  Company's  scrubbing  and  the  L'niou  mines  and  by  a  l‘'*r- 
plant  a,  Turner  \alley,  a  million  ger  ouiput  of  placer  gold.  Itnpoat 

dollar  invpstnienf,  would  be  jiur-  The  I'nion  property  in  the  Grand  ,3'3.357 

eliased,  along  with  all  gas  gatlicrin.g  Forks  distriet.  was  once  a  silver  j 

and  gas  distribution  pipe  lines.  I'lic  niine,  but  reerni  dovelopmenis  have  ;  ,57o!(ini  ■71.909  r.7',  :!t 

new  corrxjratioii  would  acquire  elianged  it  into  a  gold  mine  of  eon- i  i;?J>‘;«*  r'^l''j'.'-J 

Koyalite  contraels  to  sell  gas  to  Uie  siderahle  promise.  The  Reno  mine,  ;  IJnJ.'iSvr 


3gn.4ll9  330.05(1  339.4.1 


333,708  330,307  337,971  378,997 

401,0!I4  402.835  417,311  430,715 

433.357  433,137  447.877  4KI.!i32 

481,8.59  483.885  .■n.-,.t33  .■.o!l,:.05 

.531.519  .540,893  .5.'3,33t  .501.080 


Koyalite  contraels  to  sell  gas  to  tjie 
Canadian  Western  .Natural  tJas. 


on  Sheep  creek,  in  Ihe  .Nelson  dis- 


094,331  09.-.,23| 


'  3!3i.jjio9  3!33TA33  2!324!oo8  2.'348.’o86  2,'3.56i49i  qiicttcs  that  approach  iu  quality 
2,  lOt. 700  2,373.215  21373.551  2,371.514  fhose  made  from  Pennsylvania  an- 

7i2l:989  2;42i7TT.!t>;4W^^^  thraclte.  The  ash  content  of  the  bri- 

2.4.5,083  2!4H3.o82  2,484,074  2.487,643  2..'>29,273  quettcs  already  made,  however,  is 

27M;34;:2:^ii:524  2;585:3mS57ll^^^^  appreciably  higher  than  in  anthni- 
2,001, .80  2.006, 355  2,oi3..i20  2.010.751  2.030.193  cilc  and  dompstic  coke  now  on  the 
2.038,188  2.039.359  2.071,094  2,071.922  2.072.404  market.  It  is  expected  that  a  char 

2.072,708  2,0,82.282  2.091,712  2.707.758  2.710.944  ...wv.  ^  .,.^h 

2.738  811  2,739,702  2,7.50,870  2,751.032  2.751,111  ‘-•‘Q  '***’  produced  With  a  lowcr  asp 
2,1.8.17  4  2.702,3.32  2.777.270  2,780.254  2.79.5.800  content  than  that  already  briquct- 

I  “t  thc  laboratories,  liy  carbon- 

!  :i,87i.v6K  i!..s7:{,S2o  2.R8.5.:ii8  2 8r»n.66.T  2.898.506  izatioB  of  sclectpu  lignite  of  the 
!  2.999.2.56  2.!t08.2:w  2,019.9.16  2.9;m, 422  2.9:f>,57;t  quality  mined  at  Onakawaua  in 

j  2,9.)'l,.104  2,0:>1,108  2,0. >4,61  I  2,0.^0.860  2,96.'»,R52  morn  rccCDt  dCVOlODmCntS 
!  2,0VIM.18  2.082,810  2.082.05)2  2.001,110  2,008.815)  ^  retCUl  ucv^.ll>IJIIlt.UL^. 


light,  Hf'aT  ami  power  I'onipaiiy  on|ti'b't,  is  a  small  property  and  opera- 
a  royalty  l)asi.<.  F’avnienl  for  cf)niinue  for  some  lime. 


vr.  809  71*’ 01.5  716  r»9  ■  ;{.906..82  i.o22..55)7  1,025,116  1.047.468  i.o'.i.272  Further  bnquefimg 

7ih:.5M  7t9;59:i  T.-n/iiio,  1.075.114  1.060.802 .1.00, .796  1,007,810 .1.099,589  planned  OD  material  no 

T77.,0;;,  3., «0.835  3..04.9U  3.1 15.035  3.,  18.78«  3.120.221 


80t).621  812.007 


75»0,016  706.111 

H  1:1. 879  82“  ,692 
857.1  18  862.:it  1 


.111  805,  ;7: 

,692  S'n,<iR- 


.  I  .scrubbing  p  ani.  p  pe  nes  and  gas  Ibe  rioncer  is  also  an  edd  mine  80t).62i  8!2.oo,  hi. i.s. 9  82.692  s  o.hr*.  iruniri^v  iviii'«^T»v  iv  ^ 

*  .  .  1/1  ■  ^  whinli  Tams:  l,oon  ro  i  1 1  vnn^  t  rH  .*nH  8.54, 5'.9  8.50.775  857.M8  862.:in  8^*8,4:U  I  .1 1.  T>  F  IJi  L  K I  I.MUMKl  JN 

"  cftntraci.s  would  be  made  from  rev-  '' nmh  has  been  rejuvenaiefj  ami  ‘uh'mi  125  5)i26S);  5i‘.S8hi  r\\\h\  **  ** 

cmie.  which  gives  every  promise  of  main- |  f»67!o5i  oti.itk  5»5mj62  ooiTtoo  i.ooo^hi:;  * 

1  I•r.ni.-i^n  would  als.,  be  made  in  'aining  an  important  production  for  |  i.008,800  i.032.oin  ^  Ottawa.-  According  to  the  lato.st  dina 

the  incorporation  of  the  new  eom-  ‘nany  yeans.  A  new  mill  with  a  ;  ijn" ava.lab  e  report,  covering  the  year 

panv  for  anv  poolin  ’  member  to  an-  'k'il.''  capacity  of  000  tons  is  being  |  1,134,390  i.pin.ooi  t.ir.3.979  !.i7i. (27  |.I73.7;!5  ;  I  *  *".  H'c  production  ot  the  .le.vvol-  It 

peai  to  the  provincial  board  of  pub-  '<>  replace  the  lOO-ton  mill  ‘’'"a* 

lie  uiiliti.  s  on  anv  quo.Mion  or  de-  n'*'''  Property,  and  a  shaft,  is  ,  il’Ioi^M  ilJoo::'!  t  1;^  >'"'1  “  'olue  ot  .$!i,_MJ.I  Jh.  There  and 

vision  whicli  the  member  eonsider.s  **<'■'*?  **>‘r*'^  depth  nf  JOOO  feet.  ^  l,’382.763  1, 284, 80!  i, ’387,031  1.391, ;ii3  i,3(v), 310  ,  vv ere  O.s  firms  reported  as  manufac-  ties, 

^adverse  to  bis  interesl.  'The  new  '  1— 

'corporation  would  seek  control  of  i 


Further  briquetting  tests  arc 
planned  on  material  now  on  hand 
and  in  addition  burning  tests  will 
1)0  carried  out  on  the  briquettes  al¬ 
ready  produced,  for  the  purpose  of 
determining  their  efficiejicy  in  or- 


.1 1.D  I’.I.LI’.IM  IN  Dl  M  Ki  IN  ready  produced,  for  the  p 
<  \N.\I>.\.  determining  their  efficieji 

Ottawa.-  According  to  the  latest  dinary  domestic  furnaces. 

av’;iilal)le  report,  covering  the  year  - — - 

lii::b,  the  production  of  I  lie  .ic.vvol-  The  Financial  Times  1 


the  production  of  I  lie  .ic.vvol-  The  Financial  Times  reaches  it 
and  silvorvvaie  industry  in  I'an-  class  of  people  who  are  interested 
bad  a  value  of  .Sb.JtJ.IJti.  There  and  able  to  buy  investment  seciiri' 


t'aiii’oiiv er.  —  'I'lic  city  of  .New  |  naphiha  sales,  bill  would  leave 


jii’omptly  .older  accoiini.s  arc  onlv 
being  reduced  by  eoniinued  pressure 
,  Regina.  —  Wholesale  groeerie.'i 
gijod.  dry  goods  and  other  lin).- 
quiet.  Retail  trade  both  city  an*! 
country  .slow  (,'ollcction.s  general¬ 
ly  quiet  with  no  improvement  over 
ju’cvious  week. 

.Moose  .law.— A  fair  volume  of  bii.s- 
incss  is  being  tran.-acted  bv  wh():c- 


Payiiuiit  totalling  on  thc'wbiili  refinery  its  naphtha  produc- 

.$.",110,000  debenture  i.'^sue  of  F’acifi)  Hion  would  be  sr)l(l, 

1 'oast  Te  rminals,  I. Id.,  which  was  j  .\mong  cotuiianie.s  named  as  en¬ 
due  I'cbruary  1.  [dorsing  Ihe  O.sler  plan  were  Koyalite 

.New  \\  (..uiiiiuster  EUaranieed  the  (Jil  ronipauy.  Canadian  Kacifi)-  Rail- 
7  per  cent,  bond;;  in  July,  103$.  iind  vvay.  Sterling  Pacific  Oil  I'ompany, 
demand  oii  tie;  eiiy  was  made  by  .''eeurii.v  .Assets  ('omi)any,  l.lmiicil. 
(iebenturo  boblcr.s  vvhfu  the  lu.ii-  Director  Oils  I.iiniied,  Hudson  Ba,v 
puny  (ailed  to  meet  the  payment  ('oni))any,  and  thc  ( '.  and  i:.  (  oi’- 
due.  Thc  city  council  has  decided  portiiion. 

t<*  investigate  the  books  of  the  eom-  - - —  - — — 


FOOD,  BEVERAGE 


IN  ONE 


icstv  itj  neitig  Tran.'UctCiJ  bv  wbuio- I  i"  r  ,  *  .  ,  gi»T  o  » 

iicrs.  Retail  .groceries  fairiv  good. ' 'utr rc.st.s  ot  5^  Imports  Canadian 
ardwarc  fair,  oilier  lines  'sliglwlv  municipall  y  wdh  regard  10  in-  Rutler  Largest  Since 
clow  normal  for  this  period,  (  ol-  pa.v  nents.  fosis  ,u  this  con-  OUllCI  Largest  SinCC 


Jiardwarc  fair,  olhrr  linos  sligLwIy 
below  normal  for  this  period.  (  oi-  ^ 
lections  fair.  " 

Sjiskafooii — Winter  clearance  sales  *■ 
are  tending  to  stimulate  retail  tiade. 
but  generally  speaking  these  lines  j  ,' 
of  busine.ss  remain  quiet.  Whole-  “ 
sale  collections  slow,  retail  lair.  • 

(  algary~Al!  line.^  of  niert  handi.se  |  [! 
with  the  exception  of  gtocerie.s  ap- |  ^ 
pear  to  be  moving  very  slowly.  I.i-  j 
quidation  sale.s  are  not  niceiing  with  '  ’ 


neetion  vvill  be  charged  against  thc 
com  pa  ny. 

Pacific  t.'oast  'I'crmiiials  was  or¬ 
ganized  by  Valciiiinc  tjuinn  and 


uasbington.  —  While  imports  of  : 
r- '  f'aiiadian  milk  and  cream  decreas-l 
id  f’d  almost  to  the  fioiut  of  vani.sliing 


a.ssociatf's  to  bundle  general  treighi  during  Ih.'II,  and  imporls  of  cheese 
originating  in  the  Fraser  \alle.v  fell  off,  the  import  of  butter  was 


the  bilges)  simo  IhJt,  according  to 
a  report  of  the  Department  of  .Agri- 


H.  M.  E,  E  VANS 

&  Co.  Liniitod 

FINANCIAL  AGENTS 


.  district,  chiefly  for  offshore  tratle.  the  birges)  since  Ih; 
K  ISO  I  v.,,,’y  1  tratispoi’iation  com-  a  report  of  the  Depa 

'J^'ipatiies  are  financlaily  inicrcsiod  in  ;  eulUire. 
with  '  ‘'•I'urpi’isc.  I  Iniiiorts  to  the  I' 

i\laviu’  Gray  .staled  that  Pacific  |  butter  from  -  anada 
SS!  I'oast  'Terminals  <  0..  Li'b,  had  paid  ;  pounds,  or 

— -J  j  i(t  the  cil.v  the  .sum  of  $a,8:lt,  wiping  imports.  .New  Zeal 
^^4  out  arrears  of  rentals  up  to  .lanii-idrop  in  her  ex’iiort; 

ary.  bast  moiiih's  rentals  of  a|)-  four  yr>ars,  supiilied 
^  I  !  lU’oximately  .$1:1(111  had  been  settled  Imports  of  cheese, 


to  the  I'nited  States  of] 
11  -  anada  mounted  toi 
nr  of  the  total 

Zealand,  de.spilc  aj 
[loi’ts  for  the  pact 


imports.  .New 
drop  in  her  c 


four  years 
Imports 


supiilied  lu-.Y. 


and  those  lor  I-ebruary  and  .Mareb  I'tieddar  type, 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  BIdj. 

EDMONTON,  -  ALTA. 


'  vvill  abso  be  paid,  he  added.  '  fallen  off  from  KI.J 

The  company  bad  made  sufficirni  ,  111  I'il’7,  lo 
;  profit  lo  pay  interest  guaranteed  by  I  l-i:;i. 

I  tli<‘  city  but  was  iiruiiilo  to  do  so  lie-  The  Ifilal  v; 
cause  of  lights  of  first  mortgage  imported  into 
bonds,  be  e.xida tiled.  It  could  not  declined  since 
pay  tlie  (oriiier  vvilliout  settling  thc  to  $1.'j,7a7,8Jl. 

laiier  also,  and  tins  it  was  impossi-  - 

ble  !c)  do.  bo  said.  Rl  TTFK  l‘R( 

I  ruder  the  refinancing  scheme  be-  Ottawa.  -Wi 


mostly  of  the 
I'anaila,  have 
il7,"flS  pounds 


Ifilal  value  of  dairy  (irodiiels 
"d  into  Hie  I'nited  .Siate.shas 
d  since  irj.’7  fr<jm  $Jt),‘'bjl,lJa 


Rn  iFK  FROIH  i  TTO.N  I 

Ottawa.  -Wilti  two  provinces  yet 


What  are 

ENZYMES? 

These  arc  essential 
substances,  present  in 
disestivc  juices  and  in 
certain  foods,  that  turn 
the  nourishing  elerr;ents 
of  food  into  forms  that 
living  cells  can  absorb. 
WITHOUT  their  aid, 
most  living  things  would 
derive  no  nourishment 
from  food. 


ing  arrangi  d  li.v  \\ .  B.  I.anigan.  1 1,,  hear  from,  butter  prodiielifiti  in 
piesidcui  01  ilic  f’oinpan.v .  .^iavor  1  Cjinada  for  iri;;i  .show.s  an  increase! 
itiay  said  it  is  proposed  to  reduce  |  (,[  ‘j'j.'.i  per  cent,,  as  eompared  willij 


Black  &  Armstrong 

HEAL  EST4TI;.  VALLATIO.XS, 
UEX’l’AI.S. 

Kami  lainil*.  ^iongiigc.*  unu 
Insurance 

200  TORONTO  rrEN’EHAL 
TRI  STS  BLII.rtlNr;. 
WlN.NriM'.G  -  M.A.XITOB.Y 


TOOLE,  FEET  &  CO. 

LIMTlhO 

FINANCIAL  AGENTS 

Appraiser*  and  Valuatorj 
l-lstatcs  Managed 

CALGARY  CANADA 


first  moi  l  gago_  bonds  from  about  1 year  ago,  aecording  to  figures 
.< I ,:!iiii,iMiu  |,j  $7.',(i,iififi.  .New  bond.s  1  pr,,pa,j’e(l  by  Hie  dairy  liranch  at] 
w  ill  be  tor  Hiiiiy  year.s  instead  of ;  Gitawa.  I’roducfiou  In  Hie  seven ! 
twenty  .lud  common  slock  will  be  ,  pi<,vjnces  exclusive  of  Qiiebei;  and 


giv<ii  in  lieu  of  surrender  of  ori 
inul  iKUids.  Refinancing  vv 
;  irengtheii  Hic  city's  positmn  vvi 


iiirreuder  ot  orig-  Rriii.di  f'olumliia.  -was  37,011.712; 
Refinancing  will  pound.s  greater  during  1!):;i  Hian  dm  -, 
ity's  pos’.tmn  ''iHi|ing  l!i:pi.  '1  tiis  increase  is  equival- 
inpaiiy,  .Vlayor  Gi  ay  1  ent.  lo  33.:J  (ler  cent.  'I'he  Dominion 


resiK'cl  to  the  (Oiiipaliy,  .Vlayor  Giay  ent.  lo  33.:j  jier  cent. 

:  slated  oiilpnl,  will  likely  iim  to  337,1 7:!,;',  17 

■  Following  a  suggestion  liy  Aid.  F.  pounds,  or  a  gain  of  11,133,180 
I.  Hume  Hiul  overhead  expenditure  pounds  over  RbjO. 

is  loo  liigli  ill  the  plant,  .Mayor  Gray  - - 

,  suifl  .Mr.  i.anigan  had  plans  to  eiir-  GROHi.NG  BKM.V.V 
.itall  siRli  co:sts.  'I'here  is  is  also  a  GK.\7>TT 

j  I)lun  lo  install  more  tracktige  and  wiiii-.t.i  Oni 


GROni.NG  BKMAM*  O.M AKIO 
t.KAMTK. 

I'ort  William,  Out.  —  'J'tie  lilack 


obtain  belter  equipment,  which  will  ,j,,p,.M,s  at  Renin- 


THE  "DOSf/'* 
GIRL 

—iicaUli  itself  I 


Easily  digested  nourishment  gives  energy  and 
strength. 

Such  nourishment  is  found  in  Dow  Old  Stock 
Ale — for  the  Dow  brewing  process  allows 
ENZYMES  (naturally  present  in  malted 
barley  and  in  yeast)  to  turn  the  nourishing 
elements  of  the  ale’s  ingredients  into  forms 
that  can  be  digested  easily  and  quickly. 

That  is  why  Dow  Old  Stock  Ale  is  a  valuable 
food  as  well  as  a  delightful  beverage. 

Drink  it  for  health  as  well  as  pleasure. 

Old  Stock  Ale 


perm II  tiioro  economical  operation 
tic  addcfi. 


The  I  iiianeial  T'itiies  reaches  a 
class  of  people  who  are  Interested 
and  able  to  liny  iiivesfineot  securi* 
'  tics. 


tula  on  Hio  norlli  shore  of  l,ake| 
Superior,  arc  atli’a(’tin.g  consideraiile  ! 
aftention  and  Hio  markci  for  Ibis 
“  artistic  building  material  is  extend-! 

mg  to  various  new  ccnlre.s  of  tlicj 
*■  United  .Slates  and  < 'anada. 


'^ENZYMES"" 
BUILD  HEALTH 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  4,  1932 


Record  ot  Canadian  Stocks 


— ending  March  I.  1932  - 


Ahitibi  .  .  . 

Do.,  prrf 

Do.,  ^  pref  .  .  , . 
A^new  Surpass  : 

Do.,  pref  . 

Alberta  Grnin 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pirf  . 

Asbestos  Corp . 

Do.,  pref . 

Associated  Canners 

Associated  Tel  . 

Atlantic  Sui;ar  ...... 

r>o..  pref . 

Dao'clfma  . 

Bathurst  Paper  .... 
N,  Bawlf  Grain . 


Prev.  High  Low  Close 
Close 

2'S  2i;  2'.!  2;. 


Price  - 19.12 -  Current 


Do.,  pref .  48' 

Traymorc  Cafeteria  .  1 

!  Do.,  pref .  7 

i  Tucket t.H  Tobacco .  3'J 

'  Do.,  pref  . I  IQ 

Twin  City  38 

I  Viau  Bisi'uits .  10 

Dr,.,  pref .  7.S 


NEW  YORK  STOCKS 


!>:>.,  pref  . 

.  .  60 

60 

10 

60 

57 

O'o 

Bflgo  Canadian,  pref  .... 

.  .  10 

Bell  Telephone . 

.  .  IIU 

110 

108'. 

lOJis 

1056  — 

*S  119 

107'.; 

8'f, 

Blue  Ribbon  . 

5 

8 

5 

Do.,  pref  . 

U 

IS 

12 

$2  on 

Brantford  Cord,  pref . 

.  .  20 

100 

20 

17 

8'; 

Brazilian . 

13  F 

H 

13  '• 

;  uv. 

n,».i7  ' 

!■* 

10', 

$1  00 

B.C.  Packers  . 

1  •“•j 

I’j 

1  F 

i  1  N 

383  - 

'i  IG 

1 

Do  .  pref  . 

6  ’ 

6  G 

4 

B.C.  Powei  “A"  .  .  ,  . . 

..  22  F 

23 

21 

'21 

1300  -  1 

1  24 

21 

$'2  00 

Do..  "B  ■  . 

.  .  6 

6 

6 

6 

•> 

6 

5N 

2  ■'! , 

Brijck  Silk . 

4  '  j 

Building  PrtxL,  Clafis  “A  ’  ,  , 

.  18 

19 

19 

19 

ISO  1  1 

20  N 

17  'i 

$2  00 

Burl,  K.  N . 

. .  s 

29;; 

■28 

29 

190  — 

•a  32 

29 

$J  00 

Colgary  Power  . 

.  .  1,17 

ff't/ 

Can,  Bakeries  “A"  .  . . 

13 

13 

7 

Sales  Change  High  Low  Div.  Rate  Wab^sso  Cottons 

Walker ~G.  &  W.,  new 

700  ...  3  .  2  .  .  .  (  Do.,  pref 

25  —  ’4  9's  6  Do  .  old 

•  !  Western  Canada  Flovji 

100  —  3  5  '  Do.,  pref  . 

7*  j  j  Western  Grocers 

110  7  Do.,  pref 

35  —  5  25  20  West.  Ko»^)tcnay.  pref 

.  I  Westons  Ltd 

10  9  I  Do.,  pref  . 

51  .")c  ,  llic  I  Windsor  Hotel  . 

14  -10c  1  6.-.C  .  .  '  Do.,  pref . 

, .  ^  Winntp-g  Electric  ... 

,  ,  .  ...  S  t  .00  Do.,  pref  . 

.  18  I  Woods  Mfg.  Co . 

.  9:  ,  .  I 

.  . .  .  .  .  .  j  Canadienne  Net 

.  2  ’  I  Commerce  . 

.  !  Dominion  . 


Nova  Scotia . 2h9 


Mljr'I  (  hf'  it-al 

1  ‘eb .  2 1 
F  32 

Mrh-  : 
F'32 
82  • 

•A  uu-fH/Ja  <  ‘itrp  ... 

FI'". 

i  1 

Am.  ^  'hu 

67' 5 

7(1" 

Am.  iA-  I-'or.  Fuwrr. 

' 

Ani.  f<-/^  .  .  . 

14'F' 

IH' 

A  fn.  Fiit/-r.  ( 'tipp 

7  • , 

7" 

\ rn.  i vf*.  .  . 

A m.  '^•T#*b i}»e 

1  ■» 

1 5-i , 

Am.  Sit'-r!  rouu/lrioi 

7» : 

7 '  ■ 

•Am. 

26'  : 

36’ 

A'v  T/-!.  vV  'l  el 

127  G 

|:;:F  1 

Am.  AA'oft'on 

5 ' 5 

4*4 

Ap-K-on/lH  Coppor. . 

10 

la 

Ali-hjetin 

80  F 

85N 

At lant  jc  Kf-ininj;  (  \j 

lOJ  5 

1 1  F 

Auburn  .ALilor'j. 

:'8'F 

Bablwiii  [  ...  . 

G' 

6 ' 

Kyit  A  Ohio  .  . 

17'  4 

IK’ t 

F’-ir»is<Iall  C5irn  .... 

r: 

5 

Dividend  Declarations 


Inarfy  Div.  ltat<» 
lijilo  Declared  Pavabls 


Kreor  I  f'afd 
r>al9  t03I-33 


Toronto  lh3  193 

(X)  piv.  Renev/ed  at  rat**  50r  quarterly. 
tD)  Slock  Dividend  2  'j'.t,  a  quartet. 


Government  Bonds. 

-  11’erk  endin'?  March  *3,  1932 


Prirn 

Sale.’  Chanjo 


^  Do.,  pref . 

Can.  Bread,  new  . 

Do  .  “A”  pref  . 

Do..  “3‘*  pref  . 

Can.  CciTirnt  . 

Do.,  pref  . 

Can.  Nor.  Power . . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable  “A  ’. 
Do.  “B’  ... 

Can.  Bronze  . 

Do,,  pref . 

Can.  Cannere  . 

Do.,  1st  pref . . 

Do..  2nd  pref . 

Can.  Car  &  Foundry  .  . 

Do..  T>rcf  . 

Can.  Celanrse  . 

,  pref . 

Can.  Converter*. 

Can.  CotUms.  pref 
Can,  Dpdge  DoeV; . 

Do.,  prof  .  .  , 

Can.  Fairbanks,  pref. 
Can.  Foundries  tk  Furg.  ** 
Can.  Gtn.  Electric  . 


Gorl.  Rniids  r 


6%  I  yirtorv  Loan  33 

.  .  ,  j  V'ictory  Loan  5*  .  31 

_  i  V'ietorv  Loan  i  3' 

:  Renewal  .5'-.  32 

7'^  !  Uefiindinj;  4’-  40 

50c  iX)  j  Tierundinj?  .1  43 

I  Uefunding  4  ‘  ■  11 

h  f  ,c;  ;  Refundini;  4^; 

80c  :  y^’^'crsion  IfMfi 

,1  Conversion  1957. 

j  ( 'on  version  1958 

3i4  00  ^  19.59 

j  N'ational  Service  o  36 
5>1  25  I  National  Service  o  II 


mo  :M  r.9  r  ,  .,r”ch 
m*.  on  101  no  ‘  /  ’  ,  ■*  " 
I»n  1.)  n(( : 


Hr*  hlehem  Steel .  , 
Hf*rdens 

C.tnadiari  Pa-  jlit;  , 

<  'clanrse  ( 'or[i 

<  V*rro  dc  Fiasco 

t  'hiraco  M .  K-  St.  I 
,  t  hieasjo  Roi-k  Is.  . 

'  ^'hr.vFler  Motors. 

I  Colorado  Fuel 
‘  f 'oiwolidatcrl  ( ia**  . 

I  (  or.l .  Raking  '  .\  ’ 
lov.  -  B’'  .  ... 

i  <  onlinental  t  'an. .  . 
Ci>rn  Prodiirln.  ,  .  . 

^  riicible  Steel 

<  Viltimbia  Gas  .... 
Davison  Chem 

Du  Pont  . 

F'reepiirt  Tomis  ,  .  . 
fieiieral  Kleetric.  .  . 
General  ?\lulors  .  . 
tfoolricb  . 


Montreal  and  Toronto  Curb 


Do.,  pref 

....  56 

.S6 

55 

55 

Can.  Hydro  Elec.,  prrf.  . . 

....  bn 

Can.  Ind.  Alcohol  “A" 

1 

1 

i 

Do., -  B  ■  .. 

..v-  601 

Can.  Iron  Foundries 

....  80 

Do.,  pref  ... 

...  60 

Can.  Locomotive  .  ,  ,  . 

...  1 

Do.,  pref . 

....  10 

Can.  Oil  Co  . 

...  10 

«  12 

11 

12 

Do.,  pref . 

....  98 

Can,  Pac.  Rlv 

....  17 

19" 

V  17' 

fc  19 

Can.  Power  &  Paper 

Cockahult  Plow  .... 

....  5 

;  5 

,  5 

Conduits  .... 

....  3 

1 

1 

1 

Do.,  prrf  . 

....  90 

Cons.  Bakeries 

....  6 

6 

;  5' 

6 

Cons.  Food  Prcnlucts. 

Do..  “A"  ,  .  .  . 

....  t 

Con«5.  Industrier.  .... 

.  .  .  .  4 

4 

4 

4 

Cons.  Min.  &  Smelt  . .  . . 

....  68 

70 

67  • 

*'  70 

Consumers  Gas  .  .  . . . 

.  .  .  .  153 

152 

ISI 

151 

Cos.  Imperial  Mills . 

.  .  .  .  4  ' 

; 

Do.,  pref . 

....  62 

Crows  Nest  Coal . 

.  .  .  .  12 

Dominion  Bridge  .  . 

.  .  .  ,  27 

D  m.  Coal,  pref  ...... 

. .  .  .  40 

Dorn.  Glass  . 

.  .  .  .  82 

Do.,  pref . 

. .  .100 

Dorn.  Iron,  pref  . 

.  .  -  20 

Dom.  Park 

....  .10 

Dom.  Steel  Coal  *‘B' 

.  .  ,  .  2 

2 

2 

2 

Dom.  Stores,  new  .  . 

.  ,  .  .  17’ 

17" 

17 

17' 

Dom.  Textile . 

54  ’ 

.  54  ’ 

50 

50 

Do.,  pref  ,  .  . 

120 

Drnnacona  Paper  ... 

10 

Dryden  Paper  . 

.  .  1  ’ 

1  ' 

1  ’ 

I  ' 

Fast  Kootenay,  com  . 

.  .  16 

!'•:  stern  Dairies  . 

16 

Eastern  St'-el  Pnxl 

16 

Do.,  pref 

98 

Easy  Washing  Machine.  .  . 

..  13h 

Enamel  &  Heat.  Prod 

4 

hainous  Players  . 

...  18 

Do.,  Vot,  Trust  .  .  . 

18 

F  onny  Farmer  Stiops  .  . 

.  .  10 

10 

io 

TO 

Do.,  pref . 

...  28 

bord  Co..  Class  “A  .  .  . 

...  15  >4 

16  F 

15  •. 

le  , 

Foundat  ion  Co.  of  Can 

...  9 

Fraser  Compvmics  . 

1 

1  F 

I  F 

IF 

Frontena/'  Brew.,  pn  f 

...  '25 

Fu'st  Wire . 

...  7 

Do.,  pref.  .......  ,  •  , . . 

.  .  ,  83 

Gen.  Steel  Wares 

2 

2 

2 

2 

Goulds  Pumps,  prof 

,  .  93  ’  . 

Goodyear  Tire,  prrf 

.  92 

93  F 

90 

90 

Great  West  Saddlery  .  . 

...  ■'  1 

Gurd,  Charles  . 

...  21 

19 

Do.,  pref . . 

no 

CfVpsum  . 

4 

4 

.1  ’ 

4 

H#>m.  Bridqc .  . 

6  • 

•‘’'s 

4  F 

5 

Do.,  pref 

...  61 

H  .in.  Cotton,  pref 

...  10 

Hptn.  United  Theatres  .  .  .  . 

...  1  ’ ' 

Do,,  pref,  .  . 

...  48 ' 7 

Haves  Wheels .  .  . 

...  3  ' . 

Do.,  prrf  . 

...  12 

Hindc  &  Dauch  Paper  .  . 

1  ' , 

1  "1 

F 

1»4 

bJolt  Renfrew  Co  .  .  . 

75 

Gu"!»s  Can/licb  “A' 

17 

17 

Do.,  -B"  . 

.  2.1  F 

Inter.  Coal,  pref 

80 

Inter  Millinfc.  “A  pref 

06 

Int-^r.  Hydro  Electric  “A 

\.\ 

Inter.  Nickel . 

9 

9 

8F 

9 

tnter.  Ppprr.  pref  . 

. .  .  20 

’nter.  Power . 

5 

Do.,  pref  . 

.  .  .  57 

Inter.  Utibties  “A  . 

7 

F 

Do. -B' 

.? 

Jamaica  Pub.  Service 

40 

Do.,  pref 

100 

K<  Ivinator 

4 

4 

3 

3  F- 

Do.,  prrf  .  - . 

90 

Lcikr  ot  Woods  ... 

6 ' ; 

6  F 

Do.,  pref 

85 

Lake  Sup.  Coip 

15. 

L  4urn  Seenrd  . 

38 

3't 

38'. 

3') 

Lindsav.  C.  W . 

5 '  H 

5 

Do.,  prrf . 

.  .  60 

I^oblnw  “A  . 

16 

^'3 

10 

Do.,  "B  . 

9 

L.  rws  Thc.'dtrc' . 

.  .18 

D/" ..  prrf . 

00 

Mi-p!e  Ld-af  . 

2 

l‘)o.,prrl.  . 

.  .  13 

15 

13 

H  - 

Massey  Harris  . 

3  >  J 

3  -N 

3  F 

3  f; 

Mexuan  L  &  P  .  ... 

35 

Mitclicll  Co.,  J.  S . 

40 

Po..  prrf 

105 

Monarch  Knitting 

1 

Do.,  pref  . 

7  /  ; 

Montreal  Cottons 

9) 

Do,  pref  . 

100 

Monlrc'd  L.  H.  86  Powci 

36 

.16 

36 

36 

Mont  1  eal  Loan 

.50 

Montreal  Telegraph 

4.S 

43 

Montieal  Tramways  ... 

.  140 

M/^'ic  Corp . . 

9  . 

9' ^ 

9 

9 

Dr*.  “A  “  pref  . 

9.1 

Do,.  “B  pref  . 

97 

Muithcads  Corp 

2 

Do.,  pref  . 

8 

M'  CoH  Knjnlrnac  . 

9'^ 

9-F 

9 

9  V 

McKinnon  Steel  . 

70 

Do.,  picf  . 

.  .  01 

National  Breweries . 

74 

Do  ,  I'lrf  . 

31 

Nat  tonal  Brick  .  .  . . 

Nf/tt«»nal  Grocers  . 

.  109 

Ndtt .  Steel  Car . 

9 

10 

8  ’.' 

9 '8 

N'?*uara  Wire  . 

10 

Do.,  pief  . 

.47 

CV'lvir  Kio'jr 

IRS 

Do  ,  prrf  . 

.  100 

09 

Out.  Equitable  . 

7  ’4 

7 

tqiit .  Steel  Pi ckI  . 

9  ’  4 

Oi'tngc  Cnisb  . 

1 

Do  ,  pre*.  "A  ... 

44 

Do..  “B  . 

IS' 

Otti^wa  L.  H  86  Pwr  ... 

104 

Do.,  pref  . 

.  103 

Oit'.'A'.*  Trai-f  'on  . 

'75 

Page  Hersey  Tubes  . 

.55 

56 

51 

56 

Do.,  pref 

1S8 

Paiamoiint  Publix . 

21  'v 

6*'7  I  Anglo  Norwxgian  Hold .  .1 

'  Associated  Breweries  .....  5  ' 

$4  00  ,  Do.,  pref  .  . . .  70 

7'  l>athurst  "B"  .  1 

6'-«.  .  Bcath  Co.  **A  ’ . .  p 

.  .  .  ;  Beauhaniois  .  2 

;  Belding-Corticelli  .  8.S 

y ,  t  Do.,  pnef . . . . . .  100 

j  Biltmore  Hat .  2 

Btssell  &  Co.  . .  2 

$1  00  1  Do.,  pref  .  7 

8'  7  I  B.  A.  Oil.  .  10’^ 

$1  .25  i  Bud  Breweries  .  . .  7  ’ 

.  .  .  .  i  Brewing  Corp  . .  3  ^ 

Do.,  pref  2 

Calgary  &  Edin.  Land  .  h3e 

7'“/.  j  Canada  Malting  .  12  ' . 

$1  .00  '  Canada  Paving .  : 

.  I  Do.,  pref  .  .  10  j 

.  .  Can.  Vinegars  .  15 

.  !  Can.  For  Invest  .  4 

>2. .50b  Do.,  pref  . . .  .  77 

10'  o  j  Can.  Int.  Trust . 3  95 

7'  7,  !  Can.  Machinery  .  12 

'  Canadian  Marconi  .  2  : 

82 .50  Can.  North.  Power,  pref  .  106 

Can.  Vickers  .  2  'V 

.S' r  I  Do.,  pref  .  20  « 

7^7'  j  Can.  Wineries.  .  2  'V 

...  Can.  Wire  Bound  Boxes .  7 

,  CalcUi  Macaroni  *‘B'* .  5 

j  Do..  “A"  pref .  10 

8L20b  I  Carlings  .  1 

$5  00  I  Chem.  Research . 2  30 

7*  i.  Cons.  Sand  &  Gravel,  pref. ...  50 

...  Com.  Alcohol . 4 

.  Consol.  Press .  2.5 

!  Cons.  Steel  Prod .  15 

$1  .00  Cons.  Paper  Corp  .  5 

$l.00b  j  Cosgravc  Breweries .  2^4 

7'  c  Curtiss.  Reid  Aircraft,  pref.  ...  25 

Dishcr  Steel .  3^4 

Do.,  pref . 10 

$2  00  David  &  Frcrc  “B  '  .  3 

S2  00  I  Dchaviland  .  12  'j 

$1  .00  j  Distillers-Seagram  . .  4 

$2.40  ;  Dom.  Engineering .  22  ’  7 

I  Dom.  Motors .  3-^4 

$l  ,00  1  Dom.  Oil  .  2  'i 

•  .  I  Dom.  P.  &  T..  stubs .  4 

.  •  •  •  1  Dom.  Tar  &  Chem .  5^4 

•  ;  j  Do.,  pref  .  80 

7'  0  :  DulTerin  Paving  .  3 

.  ^  .  j  Do.,  prof .  48 

7'n  i  Durant  Motors  .  4 

)  Edmonton  City  Dairy  .  15 

!  Do.,  pref . 80 

$2^00  j  East.  Kootenay,  pref.  .  96 

7''7'  1  English  Electric  *’A*’ .  19 

- I  Do..  “B  ' .  2 

•  ;  Farmvs  Dairy,  pref .  80 

6  {  Foothills  Oil .  7 

!  For.  Power  Secs .  .5 

•  .  •  ]  Goodyear  Tire. .  70 

.  .  •  Honey  Dew  .  3 

•  .  Do.,  pref  38 

•  •  :  Humbtestone  Shoe . .  20  ’ 

Hydro-Electrie  Sec  .  * .  11  G 

,  Imperial  Oil,  new  ,  .  9’s 

5»1  40  ,  Imperial  Tobacco  ....  .  .  1 

$1  40  Inf.  Paints  . .  .5 

$8  00  Tnt.  Pete.,  new  .  10' s 

7'.  1  Manitoba  Power .  ft  ' 

$2.00  j  Montresi  Exhibition .  2*i 

•  I  Mont.  Is.  Power.  ....  14 

McColl-Frontcnac  Oil.  pref  76 

;  National  Dist  ...  2 

North  -Star  Oil  ....  2 

lOnt.Sillmit  .  7 

Paton  Mfg  30 

$LO0  I  Paton  Mfg.,  pref  .  94 

7'  L  _  Pcllisiers  .  .  .  ^4 

i  I->o..  pref  30 

7''.'  (  Perfection  Class  . .  !j 

Power  Corp.,  pref  .  97 

1  Praitie. Cities  Oil  .  ^ 

ReEcnt  Knitting  .  1 

$.1.00  Rflianre  Grain  8 

^1  00  Robert.  Mitchell  .....  6  G' 

^>D  '7  Robert  Simpson,  pref  .  100 

89c  Robinson  Cones .  10 

80c  E.  L.  Ru«!dy,  pref  . .  75 

-  Rogers  Maieslic  9 

7'  4-  I  Sarnia  Bridge  “A" .  3 

•  •  !  Service  Stations  .  .5  G 

I  Do.,  pref  46 

■  •  So.  Can.  Powrr.  pref  .  . .  90 

I  Stand.  Pav.  Material  .  2  G 

$2 .00  Do.,  pref  .  46 

7' I  i  Supertest  Petr.deum  .  16 

j  no...V.  T .  LS 

'  Do.,  pref .  97 

9' '  Tamb'yn  Drug  Stores  .  49 

7* '  Do.,  pref  .  IttO  1 

$l  50  Thayers,  pref  .  17 

12b  Toronto  Elevators  .  1’ 

8'  '  United  Fuel .  IS 

^19',  Do. pref  .  25 

United  Se«*  40 

Union  Nat .  Gas  . . .  3>. 

<  j  Waterloo  Mfp .  3 


Week  ending  March  1.  1932 -  Price 

Perv  High  Low  Close  Sales  Chang 
Close 


■  •  ,  Groat  NorthiTii.  prrf 

7,!  .G  ;  Great  Northern  ftrr  . 
Lf!  Vn  i  Grip.sby  Gruriow. 

M  <7ulf  States  Slorl. 

u«  o-  Lirpiration  Copper,.. 

“■*  i  Internal.  Ifarv.  N..I. 
tfi  -n  '  ^'drr.  Uydro-KIrc 
8ft  0(!i  I’apj  r,  pref.  new. 

•il  Hii  *'9.  Tel.  cV:  3M 

*■  I  .lohns-ManviMo 

Ketihoeotl  t  upp*;r 
I  Krlvinator 
-  I  Lehigh  \  alb--, 

j  M.  rd.  P.  A  S  M. 
f-  ’  Miscouti  K.  and  T.  , 

fj  j  “Ti.c-iouri  Parin.- 

I  Monfgomrrs  Ward 

■—  I  National  Biscuit 

I  National  t  afl'  Bog. 

Current  Nevada  (’ons<il.  Cop 


.  •  .  .V  .  K,.,. .  V . . I  afiH  »  onsfH.  «  op 

Sales  Change  High  Low  Div.  Rate  |  Nrw  Haven 

N. 5  .  Centra!.  . 

.  Vorfhern  f’acilir. 

.  9  >  .  hOc  r^rkarrl  Motors 

.  '  ' '■  F’rn^syLania  iL  L.  . 

.  ^  rvre  Marquette 

■  ■  . . .  .  ^  .  .  50c  Radio  Keith  ...  . 

83/5  —  'G  2  1  Reading . 

.  l]'  Republic  Iron  A  S 

.  '  ,  ,  .  ■  ‘  ;  Si  .  F.ouis  &  S.  V 

.  Shell  I’nion  Gil 

.  •  ....  I  Sinclair  Consolidatr*!. 

.  •  •  •  •  .  Southern  Pacitie 

...  Sf»utheri*  Ixatlway 

10  C J,  8<b'  Standard)  Brands 
9  $1  00  .*>iandard  Ctil  of  N--I- 

•  •  •  1  .  Studebaker 

81  •  ■  3'.  -  Tennessee  Ctiopc'*. 

...  Te\as  Gulf  Sulphur  . 

103  4  J  13  '*1  $1  ■>0  3'r\as  Gil 

•  -  '  Tr>bacco  prod,  t  o  . 

•  •  :  '  •  •  ’  ,  :  . .  *  Lnion  Facitie. 

60  2-  LS  '  I  14  $1  60  (■'jjrjif 

.  ^  -  Ti.S.  Indiisl.  .Mcobol . 

.  8'r  IT..S.  Rubber . 

.  ••  ••  *r  *  L-.S.  Steel 

. .  •  •  •  •  •  •  ;  I'anadium 

.  •  •  •  •  Westinghouse 

.  •  •  .,#  *  Willy-i-Overland 

.  ‘  •  7  ,  Woolworth  Co. 

••••  ••••  ^  ,  Worthington  Pump  . 


*  3  t  1  ( 'an.  (  ar.  pref  . 

"it  'anada  Wire  Cable  \  .  .  . .  ; 

I  J  '  Fast  Kootenay,  pref,  . 

,  *  ■  \fr»n1rcal  Loan  .  . .  i 

■+  'jC.rVR.  . 

.  I  I’o.prcf . 

"h  6  ^  ,,||.|  contenae .  f 

’ '  j  Hellitiger  <  'on«  .  [  ] 

;  Fielding  Cortieedi,  prrf . .  ' 

3  -  ,  :  Page  !-ler«ey  Tubes.  ,  . 

»  j  Bank  of  N.S. .  1 

•  •  I  11‘alker  -G.  A/  W.  . 

Standard  Steel,  prrf  .  .s 

T  ot  '  ;  ^  n'^Jtda  frrni  l-'dries . 

'  Go.,  pref  ,  ,  . . 

4  I  torn.  Stores  .  | 

'  I  Agnew  Surpas®,  pref . 

,  j  j  Inl.  rvt  .  .  ^ 

j’’.  '  C.  N.  Power  .  g 

~  ,5  ■'  j  I  )o.,  prof  . 

,  I  N.  ( ».  T‘ower .  .It 

-  j  F  >•*.,  pref  .  . 

J  Nat.  Breweries  .  m 

“  ‘  ,  Go  ,  pref  .  1 

Fnt.  IVoprietaric^  ".N’*.  ,  . .  o 

oj  I  Tobacco  t»rd  . 

01*'  ^ bonus 

"  I  F  h'.,  pref  .  1 

J  f>»»rp.  I’ar  A-  Cherr...  pref  .  ( 

'  , '  I  h>»n.  i  »la®s 

!  1  Flo.  pref  . 

*  I'arpoits  Flavors  ,  .  .  if; 

'  FFam.  U.  Theatres,  prof  . 

’»  B.  \.Gii  . ;■  8< 

'  I  anded  Banking  .  > 

S‘atid.  St.eel  .t; 

■j’ >•  B.(  *.  fViwcr’W*  . 

^  i  Bed  Tr-*ephone  .  ^ 

I  i  r»om.  F^ank  . R 

*  j  <  'ariada  .Malting  . .  1 

J  !  \ssoe.  Breweri(‘S  .  t>( 

,  '  j  G«» .  prT'f  .  ,  ■; 

'  St'.  I‘r*wer.  p-ef  .  ■; 

'  iVtwer  C(irp  .  pref .  f 

I  non  cum  .  S; 

I  'erit-a!  <  'an.  f.oan  .  FJ 

01  ’  ,  ^  '•>’*'  Mhri .  }* 

’  I  Sfeel  of  Canada  .  1. 

^  j  f  )o..  pref  1, 

i  I  4'  .  < Flour,  prrf  .  f 

I  flargreaves  .  ](i 

I  S.  Mitchell,  pref  .  7 

i  ( ‘ij'i.  r'fUtoiu;,  pref .  <5 

. '  I  'f'  Final. 

.  ,  ’  j  ^  Tmdured  from  8|  »  «  rrnta. 

‘  ‘i»  Two *3  p.c.  stork  dividends. 

*  Feduced  from  I'f  utiarterly. 
t  Cut  from  $3  annual  basis. 

,  C  includes  stock  and  $.5  regular, 

y*  ;  #  stork  dividend  for  last  12  quarters. 

,  **“'Redured  from  $1 .75  hasta  for  first  quarter 


Hr 

’-  M 

Apr. 

9 

Mar. 

2G 

8Mc 

RI 

Mar. 

13 

Frh, 

2H 

1 

1  4 

*1 

Mar. 

1.3 

Krb. 

29 

IF 

3 

<1 

Mar. 

13 

I'rb. 

29 

3 

G) 

(i 

Ant. 

1 

Mar. 

1 

. 

*j 

S 

Apr. 

1 

Mar. 

1 

•J 

1  .F- 

•  »i 

Mpr 

13 

I'  eh. 

13 

13c 

1 

M 

leh 

23 

Feb. 

11 

•J 

IF 

q 

Mar. 

13 

Keh. 

29 

I  4 

1.2; 

■»  q 

A  pr. 

1 

Mar, 

ri 

2  30 

Gi 

t| 

Apr. 

1 

Atar. 

19 

3’ 

1 

q 

Apr. 

1 

Mar. 

IG 

H 

6F/’ 

.  0 

Mar. 

13 

1  eh. 

22 

GF 

.  n 

Apr. 

1 

I  30 

1 '  : 

s 

Mar: 

13 

Kf*h 

29 

I '  ; 

3 

.s 

Mar. 

13 

IV-h 

2') 

3 

noc. 

•  1 

•Apr. 

1 

Mar. 

1  ) 

«o»-. 

'  '1 

q 

Anr. 

I 

Mar. 

13 

•J '  i 

2  •  »e , 

q 

Mar. 

1  3 

|-'el>. 

29 

23«- 

20e. 

q 

Apr. 

23 

Mar. 

31 

10.- 

IF 

q 

.Apr. 

13 

Mar. 

31 

3' ; 

r.Oe. 

q 

Apr. 

23 

Mar. 

31 

$1 

I ' ; 

q 

Apr. 

23 

Mar. 

31 

3 

40»-. 

»j 

Apr. 

1 

Mar. 

13 

80c 

44c. 

M 

Apr. 

1 

Mar. 

13 

8Tc 

G.'»c. 

<1 

Mar. 

13 

I'eh. 

13 

03c 

IF 

n 

Mar. 

31 

Mar. 

•J 

I'F 

3'  . 

fi 

Mar. 

31 

Mar. 

•J 

3'  J 

.3 

S 

'^ar 

31 

.Mar. 

q 

3 

1  - 

q 

Afay 

1 

Apr. 

K 

3F 

IF 

q 

.Apr. 

1 

Mar. 

13 

2’  '■ 

IF 

q 

Ap-. 

1 

Mar. 

13 

3 ' 

r.o<>. 

q 

Mar. 

26 

Mar. 

4 

.'Of" 

IG  U  Mar.  3!  Fob.  39 
*J9c.  q  .\pr.  I 


2  q  .\pr. 
75c.  q  Ap-. 
50e.  (|  .Npr. 


I  Mar.  15 
I  Mar.  15 
15  Mar.  31 
15  Mar  33 


1  ■<  q  Apr.  1 
I'*!  q  Apr.  15 
G  ,  q  Apr  15 
7.5c.  q  Apr.  15 
3  q  Apr.  I 

2  q  Apr.  I 
FG,c  q  Mas-  2 
i:G,r.  q  May  3 


Mar.  31  Mar.  15 
.Apr.  1  Mar.  15 
Apr.  15  Mar.  19 
Apr  15  Mar. ,31 
Apr.  L5  Mar.  31 
Apr.  I  Mar,  15 
Apr.  I  Mar.  15 
Mas-  2  Ap-.  7 
Mav  2  \pr.  7 
Mar.  15  Feb.  39 


q  -^p^  1  ^  Mar.  F> 

1^1  9  Apr.  ’  Mar.  16 
l.'j  q  Apr.  1  Mar.  19 


Mining  Market  Record 


Supplied  by  K.  O'Hrarn  4.  Co. 

F'ridav  Week  Week  Wednesday 


New  Y  ork  Curb 

•  Supplied  by  Jenk?,  Gwynne  A  Co. 

.  !  Bid 

^*-•■'1  Mummum  Co.  of  Ameriea .  .  .  59 

‘  '  I  .Aluminum  Goods  Mfg.  C.o  in', 

'  ■  ■  j  Arnor.  4:  For,  Pow.  Gp.  Wqs  1  'x 

'  Am»*r.  Gas  &  I'lretric .  35 

Amor.  Investors  "B  "  2-\ 

Amor.  T/ight  Traction  .  19 

j  Arne-.  Superpower  New  .  a 

•  I  .Anglo  Chilean  Nitrate .  h 

Brazilian  T'raction  .  12' s 

i  B.  A.  Oil  .  8^ 

■  '  ’  R.  A.  Tobacco  .  6 

■  I  British  Celanesc  .  1  'x 

Canadian  Marconi  .  I's 

■  .4ft  :  Celanose  1st  7'  -  part,  prof  ....  17 

!  Cities  Service  (‘o  6G 

( 'olumbia  Oil  &  ( las  .  1  ’  * 

■  •  ■  t'ommonv^t^glth  &  Co.  Gp.  Wqs..  Cj 

.  ,  f '■  Cor.s.  Gas  &  Elect.  Balt  .  61  _ 

^  ;  Cons,  t'opner  .  '"4 

'.f.  I  Continental  Gi'  .  2 

'  '  }  Cord  Corporation . 5\ 

$1  til)  *  ^  .  “ 

Gurant  .  * 

l-.'|e<-t  Bond  ^  .'-'hare-  .  19 

i''airchild  Aviation .  1 

$3  UU  Farmer  Candy  Shops.  .  .  8 

;  h'ord  Motor  of  Canada  . .  G  ' 

'  ^  ;  k  orf.i  of  Ibigland  .  o 

■  ■  I  Fo\  TFtealre  “.A” .  ’ 

vO.OO  nifHpi  WalkertLA-  \A .  3*, 

■  HudsiTn  F-Jhv  Mining  .  G. 

c  >L  Flutnbie  nil  .  I  F  • 

Hydro  H  h'i-l.  Securities  .  19', 

-n  1  ^  mperial  t  )il  .  9 

'  FnsuU  rtihlirs  .  1  , 

'  '  Inll.  Fete  V* 

41  i.o  I  Sunerpowe-  .  1'* 

hdl.  ItilitiCo  "A”.  .  6-, 

•  I  Go..  "B'‘ .  l',< 

Middle  We-it  I  111.  I'om  .  3 

.  f  Atountain  I'roducers  .  2'  - 

^  '  i  National  Si-rvicr  .  .  .  5  , 

■  '  Newmoni  Minin;;  .  F)  . 

'  Niatrara  lA  Hu  Ison .  6  4 

j  Wus  .  II  16 

ff.  .  '  Nipissinu  .  '  > 

”  '  F*cnn.  U  abT  \  F  »wcr  .  51 

_  ^  I  Vnti  tf  o:»fl  3 


Si  lot  ted  in-iustri'-s 
'  S--».ull.-  Fnited 

S.t  ►.  )»tdiana 
S.t‘,  b'lnturky 

41  on 

Fnite'l  tia«  Company 
« /F;.  I  luicfl  F  ight  A  Power 
"  F.'*”  I  roii-d  >hee  M.aciimcrv 
'  '  .  F'ctroleiim 


Investment  Trusts. 

supplied  bv  .Jonks,  (iwvnne  A-  1  u. 

Bid^ 

.  FiTurdcrs,  com  '  v 


*Rril  Tv  pe  Inv 
Kuuit  V  Fnv. .  i-o'T 


Canadian  Active  Bond  Prices 


.Supplied  b\-  MeCiini 
qii'dulu-i;.-'  r.re  jp  tbr  rnture  of 


:L»Kil  bids  o 
1 


?  Gros  A’  C. 
jicbitrafv  '.ri 


N '•  \  l  Flit. 
1  *'Grs 


Penmans  Limited . 

Do  ,  pref . 

Photrj  Engravers 
Port  Alfred,  pref  . 

Poi  to  Rieo  Rly..  pref 
Power  Corp 

Pressed  Metals . 

Pii-eBros . 

Do  .  pref . 

Ourbec  Power 
Riverside  Silk ‘*A  ‘ 
Rus-cll  Motor  Co 
Do  ,  pref 

Shaw,  Wetcr  &  Pwr 

Shtr.  Wilbonis  . 

Do  .  pf;ef  . 

Simon  &.  Sons  . 

Do.,  pref  . 

Simpson  "A  '  stock 
Do..  “B  ' 

Do  ,  pref . 

Smith  'HowHid)  Paper, 
po  .  pref 

Southern  Can.  Pwr 
SlHiidard  Ch^’inical 
Stand.  Steel  St  Const 
Do.,  prrf 

Stanford  Ltd  . 

Do.,  pref 

Steel  of  Canada  . . 

Do.,  pref  . 

Sterlinu  Coal  . 

St  Lav  rence  Corp  .  ,  . 


St.  Law.  Flour  Mills 
Do.,  pref 

.^•| .  Law  PaptT.  pref 
Tip  Top  Tailors . 

Do.,  prrf  . 

,  'I*. Hikes  . . 


.Alberta  f’aeiHr  Gram  6  46.  . . . 

•  Beauharnois  Power  6  5n 

*  Bell  Telephone  (''o.  »)f  Canada  595'i.  , 

.  ,  British  American  t»il  .5  15  . 

.  , !  British  t  'olumbia  F’owtT  5’  ^  . 

^  Calgarv  Power  5  60 .  . 

-c  ,,ft  Can.  Cannery  6  Tit)  . 

Canada  Cement  5C'  IV  . 

.  ,  .  ^  Can.  Northern  F’owcr  5 '53 . 

e/nn  *  l.Hsld  ^  Power  5  19 . 

C.P.R.  Coll.  Trust  5  51 . 

4  An  C.P.R.  Note  CVrts  4'  -Cl4 . 

I  )om.  Souare  Bldg.  6  48 . 

■ Duke  Price  Power  6  66  .  .  .  . 

4-1  F.n  Kootenay  7  42  .  . 

»2djt)  pgj,f4»rn- Dairies  Convertible  6  49 

Foreign  Power  Sec.  Convertible  6  49 . 

Gatineau  Power  5  5-5 . 

Jv  'ftA  Gatineau  Power  Debs.  6  11  ... 

•  5  ftft  Howard  Smith  Paper  Mills  o’  j  '53  .  . 

4^  ftS  Manitoba  Power  5*o  '51 . . 

^^-^9  Montreal  C’oke  5Ci,47 . 

4  1  ftft  Montreal  Island  Power  5*  .57 

00  Montreal  L.  H.  A-  Pt'wer  Cons.  5,51 

;  Do..  5/5  0 . 

'  Montreal  Tramwa>s  .5'41  . 

Do..  5.  55 . 

'  Northwestern  Power  6  60  . 

•  •  •  Northwestern  Utilities  7  38  . . 

.  ,  Gttawa  L.  i>.  A  F.  5 ’57  . 

^  '  *  Power  Corn,  of  Cati.  Convert.  r>/.j7.  .  . 
-  Do  ,  4'  -;.  559  . 

5**  tiufthec  F’owirn  68 . 

Rio  de  .laneini  Tram.  5  35  . 

^  Shawinigan  \V,  &  Pr.  G  j  67 . 

Do..  5 '7 . 

'  Simpson  Ltd.  6  49 .  . 

i  Do..  r)L./49 . 

JJ  I  Southern  Can.  Power  5-'5o . 

♦c  75  '  Steel  of  Canada  6  4  . 

•  Lnited  Seenritie?  5’  ;  .53  . 

•  j  West  Kootrnav  Power  5  56  . 

!  Winnipeg,  Kleetric  6  .54 . 


'I'Im-  FiiHiiM-itil  Tinios  r<‘ii<-li<*s  tiiaiMl  sihlt*  to  Imm  iin("-lni<‘iit  s(‘ciiri 
fhiNs  »f  in-(»|>h-  Him  arc  iiitcrcNtcd  lies. 


•Nat  Bond  Sliare  .  21 

Nati«»n  \\’i'fe  Sec  .  1 

•Crdt' d  C(»mmen  'I'rust  1 

;  M-.S.  Kle.-.  1  ij;ht  '  Pow.  '  A  ".  IV 
I  Go.'B-  1 

ll\H> 

<  ‘an.-  Arperi<*a  'I'riixt  .  3 

(‘an  Internationa!  Tru"/l  .....  -t 

•C/.-rporate  T.-u  q  .  2 

( '•imulattvc  Tru«t .  '• 

•!  ir.’t  ( ‘ustridian  . .  3 

■  *Se4‘<ind  ( ‘us1(»dian  .  2 

M 'IV.  Trw'-'t  •  A"  .  3 

j  *1)0..  -'F'’  .  ^  6 

'  I'ifst  AU  t'.'ir-adi^ii  . .  3 

•|  mb'pc'iden.  c  Trii^t  .  2 

'[  ov  Friced  .... 

I  \.c-{h  '.n  e-ic  ir  new.  2  6* 

'  '  *1  idle/)  1  i\ed  2 

F  “t  iiiie/l  I 'I'nj  I  6' 

‘Cith' d  ''CA  .  I'ank  Trml 
*1  oiii'd  I  'il  'I  rusf  1 

HLb'ihiilurv^  GroiBt  Inc. 

NC’tii  Vmcr.  TriiJ-st  ‘^h.'ire-,  ik-v  2  6'i 
I .  old  3 

(  iimulatise  Tnir^i  Shaii-.-  3 

American  |frn«)vHor  I'orp. 

New  CofT' Sh.  Accuni  2  65 
I  *0  ,  t>i^»rul-  2  65 

•  I'i'e  A  car  kivel  'I'rust  Shao*.«  3  ' 

( i|d  ( 'oriM»ra*e  Ti  u«*’  Siiarc-  2  *5 

•N.A.fnr.'i^ 


T  01  I  Unlisted  Securities 

Jn  ?1]  I  huniishorl  hy  Kipppii  i  t-'nmp.iiy 

G;  1  -  I  R  j 

^  Oft  t  .AlleNe  London,  pref  .  3'» 

.Andiai)  National  (  orp  2'* 

5  •»5  i  AnKlin-N'orrross  5'';  New  pref.  .  1 

i*  o  ’  B.C.  Fulp  <.A:  I'anf-r  c»»in . 

i?  7a  C.uiada  Pa«‘ke.*j«,  pref  .  5  7 

A  oq  Canada  Starch,  pref  .  63 

1.1  ..ft  t 'anmia 'f.'a.  prrf  55 

5  o- •  t'ar.odH  'lachincry.  pref  .  2d 

“  ■  Gr..  i-o'.n  .  I 

^  Canadian  I.igbt  .v  .  coin. 

c  ft  (.'au’tdian  !ed»i«trics  (  ".A  ”.  .  8'» 

|V..o  Go  .  Class  -B" .  78 

6  ‘),5  '  Go.,  prof  . 

10  6d  '  Galyar  •  Ft)Wo-  6'  pref  .  (G 

*  k£  ('aiia/iia’i  5Vc'Jini;)iou^'' .  ’3 

5  ;(5  '  CliiUtle  Neon  Unit.;  .  oG 

I  I  >ai.-  Co'*p  ,  prrf 

^  7-0  God'/*'  Manufacturing  Class  ■' A”  7': 

i,  80  Dor  inioii  Manufacturer?,  pref  70 

5  ‘'0  Guelop  'l  ire  7'  ,  pref 

7  52  '  I'  ‘(‘2e-n  Car  G'  prt-f  1! 

.5  95  I'V-dtr.il  Grain  oref.  21 

10  5  •ifnening  Wire  7'  prof  . 

(•unr/lian  Realty  pref  . 

_ -  Ipli  Carpet,  :»ref  .  67 

Lie-.  !'roprH‘fari'-3  Cia^s  “  A”.  21 

•  Ma'^.^ty-Hnrris,  pref  Id 

AV-b'Mers  Gisiillorir.^  (  lus.s  ‘  A**. . 

Monlrtal  Finances',  pref. 


■  . 

.Amity  . 

-  I  Amulet . 

Area  . 

-  1’,  Acondd  . 

1 1  V  ,  Arno  .  ,  . . 

•  ^  B.  C.  Pioneer 
3  :  Baldw’in 

Barry  Ho’.l 

.3  BidgocKl  .  .  . 

'  I  ,  Buffalo  . 

-  2*4  '  Have  Metals  ... 

B'gMiss . 

1‘k  Bobio  . 

ig  Brownlee  . 

1  ^  V  Castle  Tr  .  .  .  . 

.  I  CIrrii-y . 

Chibougamou  .  .  . 
Crown  Res  ..... 

Coast  Cop  . 

I  Cenrr.l  Man 
j  Dome  Mines  .  .  .  . 
Ask.  Dfun.  Exp 

‘  “  j  *  j  Eldorado . 

J  \  j  Goodfish  . 

» .  Goldale  . 

Goldhill  . 

1  Granada . 

30  Howey  . 

'  Hollinger  . 

i  ;  j  Int.  Nickel  . 

I;;  "  '  Falconbridge  .  .  . . , 

j  .lackson  . . 

q  *  '  Htulson  Bay . . 

Fs  ’Keclcy  . . 

I  .*  i  Kirk.  Lake . . 

19  i  Kootney  FI . . 

j  Lake  Shore 

11^,  Ma.-assa . 

9  jq  ;  Malartic  . 

6,*,  McLeod  . . . 

15  16  J  Mv'Intyrr  . 

.|  I  Min:ng  Corp ..... 

Moss  Kfincs . 

9:57  Newbec  . . 

Moffat  Hall  . 

10  G  '  Mandv  .  . 

J  1 .,  Man.  Basin  . . 

Iti  ■  NipisJiing  . 

M'«  Norands 

,  ,  Nor.  Power  and  M 
•s,  j  Murphy 

3'U  ,  j  Peterson  Cobalt  .  . 
.3  I  Preii’.ier 
3  Pend.  Oreille  .  .  .  . 

4#>G  Sdd.  Basin  . 

IP.,  Siin  Anlomo 
f»ifc  Stadacona  .  ... 

I  •  Sylvanite 
10' «.  j  Shcrrit  Gord 
Iti'^  Riru-or 

7  •,  I  Trek  Hughe-. 

3  '  Tow'ugamai' 

.3G  Tashota 

3  ,  Treadwell 

8  Venlmcs 
IP  Vipond 

fji,  Waite  A<  krrmaii 
,  Wrigbl  H.jrcie^ves 
Apex 

53  Algnnauin 
:’)*  s  Brett  Tretb 
1 '  tt  Coluiuai  10 
p  ,  ,  Grin  L  ike 
Rtlcl^ie 

I6G  I  White  Lake 

MG  I  ibis 

1  '4  Aiax  O.  .‘p'l  Cj.  . 

2  '  h  Alberta  Pac 

.  -s  Associated  0:1 
10'G  Baltj.- 
'  .  Cornmoow  r-  lt  h 
nalhonsieOd 
Calmoi:! 

Home  Oil 
Imp.  Oil 
Ri  >Csh  Am 
'  Inc  Prirclcum 
'V  Merb-tvl 
A'une 

M  Rch  .  .  . 

"1  Nordt'fi  .  .  .  . 

1  Ea  t  Cre-i  . 

1  ^  OIr-4  Gas  . 

p  rviinsular  . 


\ati.>nal  ( ir.M-crs.  <-u 
R‘*l'-and  Fancr.  pret 

Sliindard  t-'ucl.  pn-f 
.^'un  Life  \ssur.iiH-i- 
Fi.it/’d  A mu-/''ncnt'? 
\\  ill«rd.s  ( 'ho«  tilatc*. 


High  Low' 

for  year 

OS  03F 


Oil  Stocks 

■Mjpnlii  d  by  .lcnk«.  ( C*  \  nn 


\tUnli«'  Ib'titii-u:.  ) 
Buck'*'  Pipe  LiiM- 


I  Kur.  ka  Fipo  I . 

'  ) ndiuna  I*ip<  I /inc 
N'al  ional  Transit  ,  .  . 
!  Northern  I’apc  Line 
I  ( Ihi'i  ( li! 

'  Frairic  ( »il  and  ( ias 
ITairic  Fip“  lane 
'^5»uth«'rn  F’cnn.  <  )il 
S-nithcrn  FifK-  l.ii.*- 
.  .Standar/!  ( )jl  of  (  ulif 
j  Slatnia'd  (>i*  of  Indiana 
!  Stan'!ar<l  ( »il  of  \  .J. 
Fn>«Mt  'I'ank  (  'ar.  c<»m 
Fmpf-rla!  •  61 

Inti'rnational  Fclo,  coni 
1  Soc/Miy  \  a'  uunt 


^  ‘  Disorderly  Money  Conditions 

Affecting  Commodity  Prices 


I  ciiiiniiMlil,'  |ii  ii-c-  rlodiiu'il  un  llie 
incr.iKc  l.iM  '.'fcU.  <  .11  r.viiii;  ;i  tuiui- 
hr  r  (.r  III  I  he  lowr.^l  lONCl.s 

('ll  |•<■l•(>|•(l.  •We  ro^id'il  this  iiiovi'- 
nictil.  iiiir  ;i.-  (in  outcroi'pina  nf  new 

Hnd  nnf.n  ornl'le  condifinn.'-,  Imi 

Inigely  'bo  re.-'Ull  of  disntdered 
niouetav.v  i-iiuntions  ihroiighont  the 
world."  says  the  Standard  Statisties 
(  onipiiny.  of  .\ew  York,  in  ;i  cur¬ 
rent  siirve>,  wliii'li  follows  in 
•kart: 


declined  on  llie  j  pi  ice  c((nililiriiiin.  ;il  uiiicli  ;("rnccl- 
iri’.int;  :i  nnin-  hiii  nf  minds"  ncciirs  ainJ  Ini'- in‘‘s.- 
.  i  is  1 1  a  rtsacM'd  tin  a  sialdc  Itasi,-. 

'  ."'I'F  ^  I'cesent.  tlic  seller:  '  tieed  nf 

(I'll  this  move-  i  ,  .  ■  .  ,,  , 

fa'll  prednininates  in  the  public 

conscinusuess.  and  prne  decline:- 

r'liqition.'-',  bdt  r  *  1  u  •  1  1- 

...  1^1  as  a  b(.^ai*ibh  ludua- 

•  U  s'  ,  rF  t'f’u.  The  other  element,  hoHe\er, 
a.FaFi'"tiuF.K  i e'-ftyitt  to  a.ssert  itselr  cventual- 
1  <ud  i.  «  V„F  I  I.'".  :\Ianufactiirers  must  meet  their 
n  K.  in  a  y  overhead  charges  and  operating 
b  tollows  in 

!  can  do  It,  in  flie  long  run, 


.npaii.  .  (  (  .  i  \  I  <  'overhead  charges  and  operating 

I  rent  surve>.  which  tollows  m 

[  T'"  *-.  ....  !  can  do  It,  in  the  long  run, 

"Support  for  this  view  is  loiind  in  js  hy  uiiinufactiiring.  Prices 

the  importance  of  most  of  these  ff  niaiiv  raw  materials  are 

b’ommodities  in  international  trade,  ^  appi-Qachiii?  a  level  where  further 

1  wtiilc  the  weakness  in  purely  do- ;  hy  a  simple  process  of 

'  mesTje  raw  im'ifci  ials  is  larsel.\' |  yi^ithmetic,  must  he  confined  with- 
sympathetic  w  ith  that  in  world  \  jjj  yarrow  bounds,  and  w  here  the 

trade  items.  When  gold  values  so :  purchase  of  materials  lor  working 

j  overlKiarri.  and  when  sudden  So\-  yp  jutQ  finished  goods  therefore 


in  i  /'I  n'’''’ntal  action  ma.v  alter  the  j  carries  a  minor  risk. 

terms  of  existing  contracts,  a  bnr-  -‘N'iewed  in  this  light,  the  current 
I  den  is  placed  on  trade  movements  \  w  eakness  in  commodity  values  loses 
j  acros.s  national  lioundaries  wliich  ^  great  deal  of  the  ominous  sigui- 
i  becomes  increasingly  heavy.  I  fjeance  it  would  luivc  if  the  decline 

*'1  ■  "In  I  he  course  of  every  price  de-  were  lieginning  instead  of  ap- 

!  clinc,  tiowever,  a  point  evcntnally  is  proaching  its  end,  and  If  stocks  of 

reached  w  liere  the  profit-making  in-  consumers'  goods  were  piled  high 

'll  I  slincts  of  liiiypvs  offset  the  ncccssi-  Instead  of  tieing  rrclnced  to  their 

an  I  lies  nf  sellers.  'I'his  is  the  point  of  present  amount." 


I 
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MORGA^  TRUST  COMPANY 

£xerntors,  Trastees  &  Agents 
iippositer}-  for  Furniture  and  Taluables. 

*  AWD 

MORGAN  REALTIES  LIMITED 

I'roperty  —  UougliL  Suld«  Leased*  Exchanged  and 
Administered. 

rro.cicirnl-  TAMES  MORGAN*. 

ViLr-rr<.siJrnt,s;  THKO.  G.  MORGAN*.  F.  Cl-EVEL.VNO  MORGAN 
n.  A.  NIXON,  Sprr»tary  nnrt  Manager. 

W.  E.  rn  BOROUGH.  F.<itatca  Manager. 

1*  TV.  HOPKIN.S.  .^toragr  :\ranaKrr. 

.TOHN  T*>.  WAUGH.  Realty  Manager. 

AUKRF;D  JONES,  Insurance  Manager. 

I’Lafeau  62f>l— 1I5'>  UNION  ATENDB 

or 

Enirance  from  the  Morgan  Stora. 


MARKETS  REVEAL 
IMPROVEMENT  IN 
TONE  PAST  WEEK 

More  Cheerful  Sentiment  in  Busi¬ 
ness  Circles  Reflected  in 
Better  Bujiing 

STABIUTV  IN  PRICES 


Heard  in  the 

Board  Room 

The  announcement  during  the 
week  nf  the  renavment  hv  Brit- 


HUNTS  LIMITED 
SALES  STEADY 
VALUE  DROPS 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES.  ETC. 


Sun  Life  Assurance  Company  The  Sherwin-Williams  Company 
of  Canada  of  Canada.  Limrted 


«ln  on  Combin«l  Slocl 

«in  ahea  1  of  tune  of  half  of  its  big  i  rv  .  ee  cu 

short  term  credits  in  New  York  and  I  Uown^to  ^l.Oo  at  onare 
Paris  and  assurance  of  a  balanced  Against  $2.68  in  1930 
budget  for  (hat  country  had  a'  -  - 

cheering  effect  upon  a  market  that,  !  WORKING  CAPITAL  DOWN 
following  the  fir.sl  flush  of  euthu- 1  _ 


VALUE  Uivurj;  Head  Office:  Montreal  IT 

i  eiglity-ihird  nnaitei'.'  dividend  of 

1-  •  u-  j  c»  I  vi-nri.-  a'’*'  I hrec-qiiarlers  per  cent. 

Earnings  on  Combined  Stock  lOlOla  IRAaM-EK  liLi’ARl.ilLM.;  Peins  at  ilie  rate  of  seven 

Down  to  $1.58  a*  Share  T  .. 


Demand  For  C.  P.  R.  From  Newlf®®"?  Washington  Toronto  Rurrau  thc  FinHn.-ini  Timr«  L.idcnd’to  become  due  and  pavablo 

Vn.4r  I ihc  depression  by  artifi-  Toronto.—  Although  sales  volume  ,u-  ,  r  .  .j. 

Smit  R^vel^^Tradin^on  tTi fallen  back  in-  of  Hiinfs  l.imiled  was  well  main-  l^areholdors  of  reemd  I’l  the  "elosc 
Smart  R«Overy— Tradmg  on  to  a  state  of  ;=cnii-coiua.  A  bnghf-  tained  in  gross  dollar  value  Lf  business  on  .March  16lh.  1032. 


....  ,  per  ceiii.  (7%)  per  annum  for  the 

Notice  is  hereby  given  tnat  the  i  ^,1^,.,^,.  p„dtng  February  20th.  1032. 
Stock  Transfer  hooks  of  the  Fom- 1  „„  |.,  cfen  cd  Stock  of  the  (*oiii- 

pany  will  be  closed  fiom  ilie  ITlli  to  |  p„„v  i,as  lieeii  declared  payable  to 
the  31sl  of  .March,  bolh  dales  in-  sliarelioldors  of  record  ibc  15th  day 
elusive,  for  the  j.icparation  of  the  di-  .\|a,  (b.  1032,  and  ihat  cheques 
vidend  to  hccomo  due  and  payable  ^^j,]  ,„aiicrl  .March  31st.  1032. 
on  the  1st  day  of  .April,  1032,  to  nr.,-.e  .  r.ir..:o,i 


Broader  Scale  report  on  the  sicel  outlook  help-  showed  a  decrease  as  a  result  of 

i  -  cl^niattors  materially.  price  reductions  effected  in  many  of 

j  The  stock  markets  have  developed  Signs  of  an  inipiovcment  in  gen-  the  company's  products,  according 
!a  stronger  tone.  Not  for  many  weeks  cral  sentiment  are  apparent  in  the  to  H.  \V.  Himl,  president  and  inan- 
I  has  sentiment  been  more  favorable,  commodity  markets  as  well  as  thc  aging  director.  I'Tarnings  on  the 
i  Each  day  during  the  past  week  Can-  •''•ock  markets,  .md.  if  thc  check  to  combined  class  .\  and  B  shares 
adian  markets  improved  slightly,  as  Uio  drop  in  eomniodity  prices  can  equalled  .‘51. 5S  per  share  and 
jthc  daily  weighted  stock  price  index  he  maintained,  it  is  felt  that  an  up-  compares  with  .‘52. 6S  in  1.130.  Divi- 
j  of  The  Financial  'I'imcs  indicates,  'urn  in  business  can  hardly  be  long  dend  requirements  are  $1.10  a  share 
iThis  midweek  thc  appreciation  was  Mlclaycd.  Evidence  of  some  invest-  per  annum. 


showed  a  decrease  as  a  result  of 
price  reductions  effected  in  many  of 


r  business  on  .March  Itilh,  1032. 
By  Order  of  the  Board, 

H.  W,  K.  HALE. 

Secretary. 


A  and  B  shares |  , 

per  share  and  ;  International  Petroleum 
company,  Limited 


We  regret  to  announce  that 
Mr.  DONALD  MACLEOD 

Is  withdrawing  from  partnership  in  this 
firm,  as  of  February  29tli,  1932. 

The  remaining  partners: 

Mr.  STANLEY  JOHNSTON 
Mr.  GUY  E.  LESLIE 
Mr.  H.  J.  FERGUSON  - 

will  continue  to  carry  on  a  stock 
brokerage  and  general  investment 
busitiest  under  the  same  name. 

JOHNSTON  WAPIO 

Members:  Montredl  Stock  Extbongt, 

Alonlreol  Curb  Market 


Ignite  substantial  on  the  .Montreal  ment  buying  coining  on  thc  market 


and  Toronto  Exchanges. 

From  various  centres  in  Canada, 
the  United  States  and  abroad  news  Gypsum  I, ime.  accordin,g  to  thc  aunual  report.  | 

ttcins  on  the  general  business  out-  The  annual  report  of  Gypsum  I.imc  This  compared  wilh  StSS.Sli  in  |  i„.  payawo  on  or  nfic-  ih«  l.■lll1  d.Ty  of 
look  have  been  more  cheerful  in  .Mabastinc  wliich  is  due  to  make  1930.  neprcciation  allowance  was  I  is.ig.  in  ■•(■.Mpri  t  to  the  simtcs 

itonr.  Industries  here  and  there  its  appearance  .some  lime  around  the  $45,817.  equal  to  43'aV  of  income. 

[have  taken  on  many  more  men.  end  of  .March,  is  expected  to  show  while  income  taxe.s.  including  addi-  aiai  (loiivory  of' coupon.'.  .No.  ut 


is  an  encouraging  feature. 

¥  ♦  .V  •V 


Income  after  dediielion  of  all 
charges  except  depreciai  ion  and! 
Federal  income  taxes,  was  $102,985,  | 
accordin,g  to  thc  annual  report,  j 


Notice  of  Dividend  No.  32 


Federal  income  taxes,  was  $102,985,  |  n<iti('T,  is  horesy  givon  ttiat  a  divia.-nd 

accorriins  to  the  annual  renort  i  Stale.,  Currency  per  aliain 

accoroill,g  lO  IIU.  aumiai  1 1 pori.  declare, l.  a.td  that  the  same  will 

This  compared  wilh  81S8,89i  in  |  ip.  payable  on  or  nfte--  the  l.-.lh  d.ay  of 


Greater  Stability  has  hern  shown  in  all  cliargcs  fully  covered  with  a  tional  levy  of  2%  for  1930,  amount-  the 

commodity  prices.  If  business  he-  small  net  applicable  to  the  common  ed  to  83,898.  leaving  net  profits  of  ^”'”1’.®"/. 

comes  convinced  that  commodify  stock.  $53,270.  Thc.se  profits,  however.  '  .  7  '  ,  '  a  . 

prices  have  reached  their  bottom  In  1930  Gyp.sum  reported  net  were  subject  to  extraordinary  write  „,^^j„^f.’'7f"L”ness‘‘T.u  the%mir,ir^^ 
they  will  buy  with  confidence  aud  learnings  of  $798,382.  from  which  offs.  The  amount  of  surplus  brought  l■'chruar.v,  and  wimsc  siiaica  arc  rep 


common  ed  to  83,898.  leaving  net  profits  of  ^‘'^...,^*^7'iiiam  sT'*Ncw*"York"'N*v^' 
853.270.  Thc.se  profits,  however.  J, 

.  .  c  ■  .  J.  -*  The  payment  to  Shareholdcrf,  of  rc 


that  should  mark  thc  start  of  a.  new  ,  bank  and  bond  interc.st,  depre.eiH-  forw'ard  from  the  previous  year  was 
era.  In  tlie  i'''ebruary  index  on  Ikjiion  and  other  charges  were  deduct-  $251,072,  making  the  total  available 
commiKlilies.  prepared  by  Standard  jed  leaving  a  net  profit  of  $308,364.  for  appropriations  $308,239.  Class  A 


forward  from  the  previous  year  was  ""7’*,'  ''  ‘'Y'""®''''' 

.  .  1  !1  1.1„  lU-U  IC.IUP.  will  he  lUiidc  by  rbei|Ur,  inaihd 

$.ol.(ti...  making  the  total  available  fppp,  office-  of  the  Company  on  tbo 


.Statistics  Co..  10  showed  advances  7his  was  equivalent  to  68  cents  a  dividends  absorbed  $26,118  and  class 
and  16  declines,  while  22  remained  share  on  the  number  of  shares  of  no  r  dividends  $21,000.  while  $7,000 


for  appropriations  $308,239.  Class  A]iith  day  of  Manb. 

riiviHenris  absoi-hori  .896.118  and  class  I  The  iranafrc  booKa  will  he  rioaed  from 


unchan.ged,  as  compared  with  Jan- 1  par  value  common  stock  outstand-  w^s  written  off  idle  .store  eqiiip- 

.  o  .  u  ment,  and  a  reserve  of  $9,717  was 

Conditions  in  Great  Britain  have  it  i.s  understood  that  the  volume  made  for  adjustment  of  government 

improved  more  rapidly  than  was  of  sales  in  1931  was  off  about  30  bonds  owned  to  market  value  and 

anticipated,  obligations  being  met  |  per  cent,  from  that  reported  in  thc  tc?  ts-j  «  written  off  Yonce  street 


.  J,  ••  AAA  1st  dwy  of  March  to  ir.ih  ria8  of  Mnr  'i, 

idends  $21,000.  while  '81 .000  „„  ^,.3^  simr,.  w;,- 

written  off  idle  store  equip- |  laut.-  «UI  hr  •■.■.put"  ilurlns  Ibat  pc.tod, 
I  ment,  and  a  reserve  of  $9,717  was  j  By  Order  of  the  iroaid. 

for  adjustment  of  government  |  j.  n.  CL.\r.KF, 

ow  ned  to  market  value  and  j  secretary. 

!  w  ritten  off  Yonsrp  street  5fi  Church  Street.  Toronto  2,  Canada. 


aniicipaicQ.  ooiiBaiions  oeiu*  im  1 1  per  cent,  from  that  reported  in  thc  ,867  783  w  as  written  off  Yonge  street  w  Church  street,  Toronto  2 

ahead  of  time.  There  is  a  fear  in  ;  preceding  year.  Up  until  the  la.sf  ipysehnld  ‘and  hiiildin"  imnrovc- 

niay  get  out  of  hand,  but  it  is  staled  |  ducted  on  a  fair  basis  aud  had  it  $172,691.  Sales  totalled  .$991,116  com- i  Canada,  at  u..-  e„nr„t  rate  mr  .ic- 

that  financial  authorities  in  Britain  not  been  for  the  sharp  tailing  off  pared  with  .81  130  425  a  year  ago  |  '"“'r''  evehange  on  New  voru. 


are  not  keen  to  see  thc  pound  rise  |  m  trade  in  the  last  quarter,  final 
too  fast.  There  arc  conditions  under  1  results  for  the  vear  would  not  have 


w  hich  a  discount  on  currency  is  pre- 
I  ferred.  In  the  United  States,  the 
■credit  organization  is  getting  well 
j  under  way,  and  an  important  list  of  j 
[loans  have  already  been  authorized. 
,!  Credit  has  improved.  Finally,  there 
’  arc  definite  movements  in  the  direc- 


becD  altogether  unfavorable  iii  com¬ 
parison  with  1930. 

«  41  V 

Te.xtilr  Outlunk  Healthy. 


The  balance  sheet  shows  a  rcduc- 1 
tion  in  net  working  capital  of  $38.- 1 
411  to  $66,116.  I 

Cash  stood  at  $2,599  again.st  $11,-1 
512  a  year  ago;  call  loans  were  $10.- 1 
000  and  Dominion  government ' 


Canadian  texiilc  mills  arc  operat-  bonds  at  market  value  $59,347,  com- ' 
ing  at  about  90  per  cent,  of  capacity  pared  with  $65,237  call  loans  and  ' 


ni  III  nrAnriTTIfr*  "'c  committee,  that  United  Stales  tion  of  betterment,  and  thc  stock  and  have  .good  prospects  for  1932.  Dominion  bonds  a  year  ago  (the 

rl  AN  Krllrr  NINI1  'and  Canadian  capital  is  willing  to  market  is  always  quick  to  reflect  recording  to  ftalph  E.  Eoper,  ludus-  bonds  cost  $b.),09.v».  rccctvab  es. 

1  Lnll  llLVl  L11111U  icprraic  thc  plant  at  full  capacity  if  these.  trial  engineer.  less  had  debt.s  re.servc,  $10,191. 

XT  1  ATT117  1  117  lYf  1  ITT  I  financial  backing  is  given  the  pro-  Buying  intere.<l  awakened  for  c.  !  •''Ir.  Eoper,  an  c.vpcrt  on  cost  ac-  against  $  1 3.21  ■>:  inventories  were 

nj  A  VH  W  A /I  K  P|  A|l||  |  jc(.(  bv  the  city.  The  Comniitfer  I  P.  K.  both  in  I.ondon  and  -New  York. ;  counting  systems,  who  has  installed  $36. !9:,  against  $a4.19,  :  prepaid  cx- 

I'TIUII  ft  nnix  1  liiall  I  i  points  out  that  conditions  in  thc  , according  to  reports,  and  the  price  '  many  of  the  cost  systems  in  exist-  penses  and  accrued  rejveniic  stood 

III  HI  nniTMMIII/'V  i  Piipcr  market  and  wood  prices  make  moved  up  sliarply  under  keen  liuy-  eiice  in  American  mills,  is  head  of  at  *12.329  against  $10,560.  Life  m- 

IN  N  nKllll^WllilV  ' ''  possible  for  the  plant,  to  be  oper-  in.g.  the  firm  whieb  has  also  installed  surance  cash  siiiTcndcr  value  was 

lit  *'**''*"*^ "' *'^*“  I  ;ited  on  a  paying  liasis  in  competition  !  lucreased  TurnoTpr,  modern  cost  methods  'ii  more  than  $5,800,  against  $4,664  and  invest- 

-  jwith  similar  plants  and  that,  were  i  A  good  deal  of  strength  was  at  70  per  cent,  of  the  (  anadian  cotton  ment  in  and  advances  to  subsidiary 

Outside  Capital  Prepared  to  jibe  plant  to  be  worked  again,  it  i  times  displayed  by  leading  issues  on  |  textile  industry  1  he  Iasi  of  these,  eompany  was  $31,161.  ■Capitalas- 

Operate  Mill  if  Saint  John  'would  mean  Ihc  di.stribiition  carli  the  Montreal  stock  exchange  reflect- j  just  completed,  is  tlie  cos)  iiistalla- 1  sets  lotalled  $677,949  against  $6.54.- 
^  r*’  S  nort  '.'car  of  a  quarter  million  dollars  in  ing  in  part  the  buoyancy  that  pre- j  tion  for  .Montreal  Cottons,  Limited, |  182  and  goodwill  was  carried  al  $1. 

Uives  Juppori  wages  as  well  as  taxes,  etc.  If  the  j  vailed  in  .New  York  from  lime  to  I  , it  Vailcyficld,  Quebec.  Total  as.sets  were  $845,573,  against 


operate  thc  plant  at  full  capacity  if  .  these.  P^'s'i'cer. 

[financial  backing  is  given  the  pro-  Buying  interest  awakened  for  c.  [  .Mr.  Loper,  an  c.vpcrt  on  cost  aC' 
t  icet  by  thc  city.  The  Comniitfer  |  P.  K.  both  in  i.ondon  and  -New  York. ;  counting  systems,  who  has  installcc 
point.s  out  that  conditions  in  thc  1  according  to  reports,  and  the  price  '  many  of  the  cost  systems  in  exist 


•Mr.  Loper,  an  c.vpcrt  on  cost  ac-  against  $13,213:  inventories  were! 
counting  systems,  who  has  installed  $36,!9:i  against  $54,197:  prepaid  ex- 1 
many  of  the  cost  systems  in  exist-  penses  and  accrued  revenue  stood  | 


i  paper  market  and  wood  prices  make  moved  up  sliarply  under  keen  liuy-  ciice  in  American  mills,  is  head  of  at  *12.329  against  $10,560.  l.ifc  in- ! 
'it  possible  for  the  plant,  to  be  oper-  ing.  the  firm  whieb  has  also  installed  surance  cash  siiiTendcr  value  wasl 

'  .  .  f,  --  modern  cost  methods  mi  more  than  $5,800,  against  $4,664  and  invest- 


Outsidc  Capital  Prepared 
Operate  Mill  if  Saint  John 
Gives  Support 


’  iaied  on  a  paying  liasis  in  competition  ,  luereased  Turnover, 

j  w  ith  similar  plants  and  that,  were  i  A  good  deal  of  strength  was  at 


CAN  OPERATE  PROFITABLY 


city  would  not  gel  behind  ilie  pro-  time.  Bolh  Iireadth  of  trading  and  j  "Stocks  in  the  hands  of  convert-  $939,601  a  year  ago. 

ject,' the  eoDiniiltcc  states  that  out- |  share  turnovers  have  incrca.srd  very  1  ers,  wholesalers  and  retailers  are  - - — - 

side  interests  would  he  prepared  to  j  appreciably  since  thc  removal  of  the  )ow  and  thc  mills  arc  in  a  strong  PIPROVK.MLNT  .H.VSSLV-H.IRRIS, 


.viarttimr  Burcnii  The  Finan.iai -nines  jjg  jf  private  local  financial  latest  group  of  "pegged" 


Saint  .l.ohu.  .\.B.  —  Following  the!  support  were  assured.  |  while  inteilisted  issues  were  in  bet- 1  sj,uji,jon.  "Canadian  mills.’”  he  thcTear"'  lOo'^'cniproyccs '“or'’ Ihe 

» losing  dow  u  of  the  Nashwaak  Pulp  i  Mayor  White  doubts  if  it  would  be  .  i"  I  continued,  "have  maintained  their  Massey-Harris  Company  have  re- 

and  Paper  mill  licre.  a  eommitlee  of  |  good  civic  financing  for  the  city  'o  '  /*'*',  |  Plants  well  and  have  kept  them  up  t,irncd  to  work,  and  indications  are 

citizen.-!  was  formed  with  ihc  object  ;  provide  any  financial  assurance  or  aev<'iopea  in  uanaaian  t  aeiiu.  isr.i- 1  ,53,^  eoiiniry  in  thc  w orld. '  .pat  nroduction  will  be  increased 

,n  view  of  interesnng  capital  and  i  guarantee  bonds,  and  he  doubted  'f , ;irhi  ''i^h  thc  exception  of  thc  United  condiiions  improve  generally, 

having  Ihc  plant  utilized  for  some  the  Legislature  would  approve  any  a*"*  lias  so  large  a  percentage  of  according  to  an  official  of  thc  com- 

iiurposc.  such  action.  :So  the  matter  stands  i  issues  toi  tnc  most  |  automatic  looms  as  Canada.  Tifly  ^anv 

It  has  now  been  stated,  on  behalf  I  at  present.  reyea^d  fractional  changes.  j  cent,  of  their  loom  equiproent  is 

- in -roroDm  special  mtcre.l  1  . .  ,  ,  '  ,  - — - - - - 

n  J  T  I.  trsfek  PI  In  This  Issue 

Canada  lakes  rirth  rlace  if  as  and  when  issued.  This  stork  good  account  - - 

Tramway  and  Ottawa 

Amons  the  VVOTld  CaXPOrtCTS  common  recorded  only  a  slight  gam.  l  ‘ Power  Reports .  3 

_ ^ Other  stocks  to  show  marked  im-  i  v  v  n  •  ■  Indiistrv  Takes  Advantage  of 

Otuvva.-Canada.  iu  regard  to  her  ports  and  exports  for  the  calendar  "Wo  nvom.  Ynw^r'™  1  r  •'  pV  i '  - 

ttviinri  iiifHe  iti  the  filcndar  voar  vear  1031  was  chicflv  due  to  de-  Page-Hcrscy  and  ?sickci.  W  c  expect  lower  pi  ices  before  a  Continued  Strength  For  Higb- 

expou  Hade  lu  The  caicnaar  >^i  ^ea^  uoi  was  The  oil  group  remained  in  the  sustained  upward  trend  gets  under-  (irade  Ronds  .  3 

Jol.  moved  up  into  i  th  posi  o  .  times  in  P  '  .  background.  comparatively  little  i  way.” — Brookniirc.  Bond  Market  “Allows  Great  Pow- 

Lriiish  India  moving  down  to  sixth  example  m  imports,  raw  f-.'lk  -  bond  Mai ket^  low 

jduec  Ihc  onl.v  other  countries^  of  crease  .4  per  cent,  in  qudntit>  i  companies  reporting  "Nothing  sufficiently  important  public  i  manein"  Rule's'  'ncvv 

ibe  world  which  now  exceed  .  an-  declined  1.  per  ccnt_  m  value  raw  j  ^  favorable  oper-  has  occurred  to  warrant  a  change  in  issues  Thm  Year  3 

.Ida  in  expoits  arc  Great  bitain.  wool  incTca.--^J  ..  Pf  ,  ating  year  in  1931.  both  B.  A.  Oil  the  general  altitude  of  clients  to-  viasscv  -  Harris  aud  Canadian 

United  biate.-!,  I  rarucand  Gcnnaav.  quantity  but  dcercascd  -  .  .1  per  cent.  Supcricst  Petroleum  having  ward  coniniou  stocks.”  —  Standard  *  <  4 

TI.C  wnnoimcemenL  was  made  trom  in  value;  in  exports,  ebeese  in- i  , _ _  r.  . Bionze  Keporls .  1 


position.”  he  -said  in  discussing  the 
situation.  "Canadian  mills."  he 


Toronto.  -  Since  the  beginning  of 
thc  year  lOO  employees  of  Ibe 


in  view  ot  interesnng  <apual  and  i  guarantee 
having  ihc  plant  utilized  for  some  I  the  Lcgisl 
liurposc.  such  acti'O 

It  has  now  been  slated,  on  behalf  I  at  present 


Canada  Takes  Fifth  Place  \ 

Among  the  World  Exporter s\ 


vealed  fractional  changes.  j  equipment  is 

In  Toronto  special  interest  attach- .  f  type.  The  Can¬ 
to  the  buying  of  the  new  stock  of  ..  indns  rv  ,-an  ho  ,lo- 


adian  textile  industry  can  be  de¬ 
pended  upon  to  give  a  good  account 
of  itself  as  business  conditions  re¬ 
turn  to  nonnal.” 


aceording  to  an  official  of  thc  com¬ 
pany. 

In  This  Issue 


MFCOUrntONTENAC  OI&' 

COMPAWY^^||^  tlMlTBP  | 

Preferred  Dividend  No.  17. 

NOTICr.  IS  I  ILRI.BY  IJ\  I  V 
thrtl  H  Dividc^id  oi  SI.'jU  per 
s.lidrr,  bcin^  hI  thc  rntc  ot  h  )cr 
ceiil.  per  aiinnii),  Ji»*s  bceti  dc 
ctHred  on  the  Per  (  cut.  (  nnin 
Idlivc  Preferred  Stock  of  McLoIl 
I  Tonlenac  Oil  Coinpanv,  L.iniited, 
for  the  QtiHrlcr  ending  Mdrt.U 
31b!.  19}^,  pdVdble  April  litli,  i 

1932.  to  shdrehoMrrB  of  recor.l 
•it  thc  clo.se  of  business*  on 
Mdrch  Jlst.  19  32. 

By  Order  vf  the  Board. 

FRED  HUNT,  Scerrtary. 

I  ebruary  29lh.  1932. 


DITIDLAD  AOTIUi:. 

Canadian  Ceneral  Electric  Co. 

Limited 

PRLFLRLM  i:  IHYllHvM*  >b.  bS. 


.Ida  in  exports  arc  Great  I')itain.  wool  ii 
United  Slates,  France  and  Gcnnaa.v.  quantil: 
Tlie  annouDccnicnL  was  made  from  in  vali 
I  ho  office  of  Hon.  H.  11.  Stev  ens,  creased 
.Mini.stcr  of  'Iradc  and  Commerce.  decrcas 
It  is  true  Uial,  due  to  a  sharp  dc-  and  ziii 


crease  iii  iu  iiorts.  Canada'.s  posi- 1  quantity  i.m  decreased  11  per  cent 
I  lull  in  total  tt^idc  i.s  sixth,  tmf  tins  in  value. 

iias  been  brouglH  aiioiit  largely  ivy  Invariably  an  increase  or  dc 
ilie  trend  of  Hie  Canadian  pur-  crease  in  the  imports  of  raw  mate- 
(  hiiscr  and  trader  to  use  more  and  rial.s  reflects  whether  thc  industries 
iiiore  goods  made  in  <  anada,  the  i  of  a  country  dependent  on  import- 
■  latcmeni  declares.  I  cd  raw  materials  arc  in  a  flour- 

tii  its  analy.si.-  of  inieruaiional  j  ishing  or  declining  condition.  The 
iiioio  Ihf  Dominion  Bureau  of  Slat-  iiifTcase  in  the  colume  of  certain 
isiic-i  uiake.s  tlie  f  iriliei  siaiemeiit  j  raw  materials  imported  into  the 
iliai  in  i<'gar<l  lo  trade  aalaii'  !' '  Dominion  in  1931  for  (  anadian 


.■.,.1, F'l'Sh'ly.  Thc  companies  reporting  "Nothing  sufficiently  important 

dec!  ned  li  per  c  lU  ,  |  shown  a  favorable  oper- 1  has  occurred  to  warrant  a  change  in 

wool  incrca.s^J  14..  ’f;  ating  year  in  1931.  both  B.  A.  Oil;  the  general  altitude  of  clients  to- 

quantiiv  but  dcercascd  -  .1  percent.  Supcricst  Petroleum  having  vvard  coniniou  stocks.”  —  Standard 

in  value;  in  exports,  ebeesti  in- '  ghown  increases  in  profits.  Trade  &  Securities, 

creased  o.i  per  cent,  in  quantity  but'  ...  .  ,  rr-  »  i  i.  j  ■  j  _ 

ins  nrr  font  in  valor  1  J iDancial  Timcs  H eight pd  Indcx.  - 

detrca.ed  1,  .8  pci  cen  .  in  value.  Toronto  Montreal  Std  Stock  “'fajor  trend  of  the  slock  market 

and  zinc  increased  18  per  cent,  in;  loionio  .viontrcai  sta  stock  .  ...  .  v  a,,T..n'xarfi  •- 

quantity  lull  decreased  11  per  cent,  j  Stock  Stock  &  .Mining  j 

I  Exchange  Exchange  Exchange  I 


iru  to  normal.”  .Montreal  Tramway  and  Ottawa 

v-  nv  .y.  y  Power  Reports . 

V  Inrliistrv  Takes  .\dvantagc  of 

A.  OpillIODN.  . 

"Me  expect  lower  prices  before  a  Continued  Strength  For  High- 

istaincd  upward  trend  gets  iiadcr-  Grade  Ronds . 

ay.” — Brookniirc.  Bond  .Market  Shows  Great  Pow- 

cr  of  Absorption . 

Nothing  sufficiently  important  Public  Financing  Rules  New 
IS  occurred  to  warrant  a  change  in  Issues  This  Year 


Notice  is  licrcby  given  that  a 
vidend  of  one  and  llirce-quartcrs  .\prii 
per  cent,  for  the  quarter  ending  tlie !  r<‘i  i>i 
31bT  day  of  .March,  1932,  lieiiig  |  ‘ 
at  the  rale  of  seven  per  cent,  per: 
annum,  iias  iicen  declared  on  Ihc '  .i,, 
Preference  Stock  of  the  Company,  'irrn 


Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 
Vice-Pres.  and  Sec.'y-Treaa. 
Monfrciil,  Quo. 

Februiirv  20th.  1932. 


RELIANCE 

i  GR.A  IN  COMPANY 

if -  .  LIMITKD  - ; 

PREFERENCE  DIVIDEND  No.  17 

NOTK'I'.  is  hereby  jjiven 

a  dividend  for  the  quarter 
endme  February  29th,  1932,  at 

the  rate  of  per  annum,  will 

be  paid  on  Mari:h  15th,  1932,  lf» 
preference  sharcholderK  of  record 
iit  thc  close  of  business  on  Feb¬ 
ruary  29th,  1932. 

By  order  of  the  Board, 

A.  W.  GIBB. 

Sec  rcta ry. 

Winnipeg,  January  22nd,  1932. 


The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND. 


I  A  dividend  of  two  per  cent  (2'’7) 
ha.-;  been  declared  payable  on  the 
15l1i  day  of  .\pril.  1932.  to  shaic- 
liolders  nf  record  at  ihc  elo.so  of 
busiuc.ss  on  the  23rd  .^Ia^eh,  1932. 

j  W.  H.  BLACK, 

^  Secretary-Treasurer. 

I  .'lontreal.  25lli  I’obiiarv.  1932. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


DIVIDr.ND  XITIfK. 

\  dividfiid  thrff  dfllar..  p-i 

.-|||.■||■|'  I.if  tlir  paKl-lll>  (-upital 
"1  ltd.-!  I'.'inU  iia.-!  Ivrrn  dofliirrd  fi'i* 
iti'-  iiirmii  <iuiit‘'r.  p.-ixubir  i>n 
•ilti'i  I'riilav.  tlf-  dn.v  iM  .\pril 

'’■’\t.  Im  .‘iloi  I'f  li'ildf  r.-!  r.r  rrrord  Tiif-!- 
'■'.'iv  ilio  fiftmiiti  (Ia.v  of  .Manb 
at  llin  i-  o'l  liM-k. 

'  B.v  (i.-dfi'  of  thf  Board. 

I  T.  TAGG.MiT  yMVTlI, 

I  Gciifi-al  .Maiiagi-v. 

.Vlonlioal.  Ffliniar.x  ZL’nd,  Itetl'. 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


DIVIDKND  NOTICE. 

!  NOTICE  IS  III':ili;r,V  GIVFN*  itiat 
i  qiiarlfi'I.v  dividend  l.\o.  11)  of  1 
'Upon  the  oiilt^tanding  Prefri-oncc 
'Sbair.-i  i.r  Ibf  Company  lia.x  boon  <l< - 
elan  d,  the  .-"aid  ilividond  lo  bo  pa.v - 
I  abb  lit)  or  aflor  Ihi  first  dav  of 
.\piil.  .\.l).  It'itL’.  In  sharrholdor.s  of 
'  ri'i'iird  al  Iho  olnso  of  liusiivf.-s  on  thi- 
iliitb  day  of  .Marti).  193”. 


I  Trade  &  Sccuritit^.  Favorable  Year  Reported  by 

.  ,  .  ,  ~  ,  ,  ,  Western  Grocers . 

■  lajor  Lend  of  the  stock  market  penmans.  Thrift  Stores  aud 

.sill  appears  to  be  downward.-  -  o,hcr  Reports . 

.Iloody  S.  .  r.o)-i/,,.r  lb..  Pohrioirv  S(ni-U' 


iipnrigsi  the  iw 
'liintrios.  (aiiaila 


leudins  industries,  viz.,  .sugar  for  refinins 


I 'liintrios.  Camilla  moved  up  irom  gri'cn  eolfee.  raw  silk,  dyeing  and 
si'vciitei  HI b  iilate  :ii  I9:;o  lo  four-  tannins  luaierial,  raw  wi)ol,  wool 
iientli  IM  1931.  tops,  and  oil  and  grease  for  tlie 

(  jiiiada  iiiii  noi  s'.iltrr  so  m  leb  in  soap  indusirie.s:  as  well  as  thc 
,  ihe  jnternai  loiiiil  ilei  ime  of  (  .'ipoi'ts  sliulif  ilcerease  iu  the  volume  of 
a  iliil  the  Fniiofl  States,  sa.v.!  the  other  eonimodiiies  imported,  sucb 
'biiCiucMl.  I'aiMi'ii’-  dorlini'  was  as  raw  eottoii.  t niton  yarn,  inanila 


Feb.  24  . 

39.9 

Feb.  25  . 

39, 1 

Feb.  26  . 

39.2 

Feb.  27  . 

39.:; 

Feb.  29  . 

39.6 

Mar.  1  . 

39.'i 

.Mar.  2  . 

|i'.6 

1932— 

High  .  . 

IM 

I-O'JC  .  .  . 

1931  — 

High  .  . 

76.0 

Low.  .  . 

35.0 

1  ‘‘.Not  unlikely  that  operators  will 
j  attempt  to  engineer  another  upward 
I  movement.  "—A.  .McB.  in  thc  Annal- 
i  ist. 

1  V  ¥ 


Other  Reports . 

A  Review  of  thc  February  Stock 

Market . 

Radio  Broadea.st  on  Principles 

of  Investment . 

Optimistic  Tone  at  Dominion 

Stores  Annual . 

Consolidated  T’aper  Switcliing 
.Mill  Orders . 


annum,  iias  iicen  derlared  on  Ihc  ■  ,,,,^/,i*i|i;Vv\i,\mirmV‘'*(Ni,'' n  V’iC 
Preference  Stock  of  the  Company,  'irr-n  (i.*,,  )  v.nt:  on  tiic  no  pm 

I  valtif.  iomnion  sbare.s  of  the  Companv 

UOHJIOX  DIVIDEND  No.  1«!>.  I  i.-'.siiod  ami  oiilslamlinR'  has  liorn  di- 

Iclaird  in  f.'ivor  of  sliai'oliotilrr.s  of 
Notice  is  also  hereby  given  tliat  ami'oid  at  itir  cio.o-  of  biiHinc.ss  on  (ii<- 
Dividend  of  $l.nii  per  share  for  the ! 

,  ,  .  ,  .  ahlo  on  and  attci  thf  3lsl  dav  of 

quarter  ending  Iho  olsl  day  oi,.Man-li.  .v  i  >.  1933. 

.March,  19.52  being  at  Ilie  rale  of  j  Qf  Board- 

eight  nor  cent,  per  annum  upon  the  j  j  xvat.FORD. 

par  value  of  the  stock,  has  liccn  de-  |  ‘  .stroretai-} -'Treasurer, 

flared  011  thc  Common  Stock  of  tllC  ;  Calgat  > .  .Mb.-na.  l''rbrtiary  33.  1933. 

Company.  I  JiiL  — ■■  .  - xui c' -jaij 

Tlie.,  abov  c  Dividends  arc  payable  ■  Onder  the  m ANA'oiMENT' of  I 

PowT.R  r.ORPOKATION  or  GANAnA 

shareholders  of  record  at  the  e.o.sc  1  I  i. _  ^  ~ -  ' 

of  business  on  tlie,  15lh  day  .\lareli.i  ~~ 

1032  I  Canada  Northern  Power 

By  order  of  iho  Board.  |  Corporation,  Limited 

\V.  H.  NESBiri,  j  Preferred  Dividend  No.  i9 

2cCi’Cta^l'*V 

,  ,  „  ^  "  'MOTICE  is  hereby  given  lhat  a 

Toronto  2.  .March  I9.>2.  |  Dividend  of  1  *4 '*0  'being  at  the 


j  Siiiiertcsf  IVfroleiini.  \,i,l  orders  ..  . 

.  'I'lic  Siipertcst  Petroleum  (.  oi  pora-  Duke  -  Price,  Gurd  and  Oilier 

I  lion's  anuiial  report  for  l!)31  gives  no  Reports . 

definite  earnings  figures  tiut  the  Tlie  "Rex”  to  Come  Before  Im- 

president’s  statements  in  this  and  iierial  Council  . 

!  preceding  annual  reports  leave  11.0  How  Some  Greal  .Minds  Work 


CHARTERED  TRUST  AND 
EXECUTOR  COMPANY 


;;i.8  pc]'  cell'  , 
lent,  f'lr  lln- 
l-lovvrver.  sa.v 
islicr',  C.iimda' 


i'.nsi  36. 'I  per  and  .sisal  grass  and  crude  pcirolciini 


nf iglihoring  jrpiilili 


Slat-  point  iu  Ibe  industrial  activities  of 


MINERS  ADVISED 
TO  ACCEPT  CUT 


I  rooni  for  drtiibt  that  profits  were 
nearer  85. "m  per  sliarc  than  $1.0m.  In 
I  Ihc  1929  report,  thc  president  staled 
'tliat  84.25  per  share  was  earned  on 
the  ordinary,  and  common  .shares.  He 


at  Ottawa  . 

Page  of  Hints  for  Inquiring 

Readers  . 

SainI  .lohn  Urges  Early  Complc- 
(ion  Work  on  Port . 


decrease  in  im-|ihe  Dominion, 


TA  ArrrDT  rillT  of  Inieresi  on  Standard 

III  Al  I  rr  I  I  III  l-’-^  earn-  I  Fxeb'in-e 

IV  nUl/Lll  were  higher  in  1931  than  in  '  of  FFollIngcig  Dome.'  Howev 

-  In  I93n.  he  said  profits  were  j  and  Other  Mines 

Dominion  Steel  &  Coal  Re-allo-  ,  ">  execs.)  of  .8.500.000.  Again  m  com-  )  j-jj,  neported  in  Gold  Pro- 

cation  Scheme  Opposed  j  menting  on  19-51  operations  be  said  duelion . 

by  Union  i  on  m  excess  of  8'>0  ).-  ^  rnequcs  Dealt  With  by 

oy  vniv^n  j  pp,,  ppolrably  something  over  8.j2.j,- •  i  f-viviainre 

[000.  '  n «  .  '  I  ■ )  i  *  .  I  i  T .  ■ « 


DIVIDEND  NOTICE. 


p;  .\'olicr  IS  licrcby  given  th.it  Ihc  rrgu-  j 
1  Ihi'  qutirlcrly  dividend  of  I’-'t  Ijcen  i 

declared  prtyrible  on  the  lir.st  d.iy  of] 
April.  193  2,  1.0  slinrcholdcrs  oi  record  nl  | 
II  Ihc  cIo?(C  of  blJ^nne^.s  Mnrrli  2h,  1932.  '> 

I  IW  Order  <*f  the  LAo^tid.  1 


Our  Toronto  Office  Moves 

\W  u'rii  tn  announce  thc  removal  of  thc  Toronto 
fiffjcc  Cl!  die  .Ifiliaiicial  vCililCStolarucrandiuoi'c 
.■.■'muaoJiuug  qu  iiTcrs,  lix-iled  on  thc  5th  I'loor  of 

226  Bay  Street 

IVlrphone  nuvnhcrs  remain  thc  same — 

Klsiin  24b5-() 


j  i.Tlaee  Bay.  —  Thc  cxceiiiive  of  the  '  _ _ _ _ _ 

'United  Mine  Workers  of  District  26  ,  A.. 

has  advi.sed  13.('(i0  miners  in  ibe  ! Are  Kesumed 
Nova.  Scoiia  coal  fields  to  accept  By  Greensnieids  &  Co. 

wage  reductions  as  “preferable  ro  a  _ 

!  strike”  and  lo  oppo.se  the  Dominiim  xh,.  ,eorganizcd  brokeru 
.Stee!  &  Coal  Corporation  s  rc-alloea-  of  Grecnshiclds  &  (  ompanv 
tion  scheme  under  wbicli  mure  Ilian  for  biisinc.ss  on  .Moiidav,  i 
2,000  men  would  be  thrown  out  of  opii,  ..in,  mmiMpr'^bii)  on 


The  reorganized  brokerage  firm  ' 

of  Grecnshiclds  &  (  iimpany  opened  ; 
for  I)usinc.ss  on  .'loiiday,  February  i 
29lli,  with  memiiersliip  on  ilif  Monl-|  '‘^•^*'2*2 


BECOME  A  REGULAR  READER 


If  only  #!  ree  «l«Mari>  u  jeer  for  rrEttlir  -weekly  dclleery  tk 

■I  Canudiai)  addri-sk 

'I  Hi:.  FINA.M  IM.  q  niE'-  FCBI  ISHIX.  CO  .  LIMITED, 
ern  (.t8lB  M.  8Vta,t,  MontrcBl. 

L,n,'Iosed  find  .  for  $ . . . . . 

tut  whirl)  eend  1  he  l  lnanrlal  Tunrs  for  . nfunlbg  la 


-I  |l>>rr<ll''l'l<lXb:  III  f  n  vrnri  61.T.’i  fur  xiz  moiilliD,  In 

i.rr.'il  llrltniii,  Igs  .'i  7'  for  nix  iiioiilhN  In  I  iiltrd  Stniei, 

.s:i..-.f)  ;i  ,r;,r;  ittg.oh  for  hI\  nioiifli.-!. 

Vlakr  nil  (  liruurs,  lli'nfts  niid  .Mvnr.T  Orders  iiii.viibir  fo  the 
( '»iu|iuiiy. 


employmcut  over  a  period  ot  two  real  .‘-'toek  Exeliange.  P.raiicbe.s  are 
.  .vears.  .  .  .  r  .  '‘'''J  npeu  at  Ollavva,  Toronto  and'^'.  j 

D.  \V.  .Morri.son.  president  of  the  Quppne  I 

district  U  .M.  W.,  anuoiinced  Ibe;  The  reaii/.ai  ion  companv  has  bem  1  '’''.i';'? 
execii  ive  bad  arranged  a  'ueeting  ,  4,,g;,„izrd  under ' 

with  the  provincial  (.ovrrnment  for  |  Aggptg  Holding  Com’-  [ 

'.March  a  for  thc  purpo.se  mf  discus.s- I  ,.,,„i,od.  Agrcemetiis  have: 

ing  a  resoliitioD  protesting  against  j  between  ibe  irii:!-'  ,  . 

“  n".'ovar"”  t,  p™* ! ‘T' 
ou*  ^  '  11^  i-^v.dr.  .  ij  ’  ronijiany  for  tbr  purpoyo  of  Abbo.st 

h.i  DO  .-o  lppr,'  be  .0o».l  . .  i,,, .do  jhinj  rffo, ,  -M.-o.,. 

T-'’?.''.:".'' . . U'-uomp’of  .,rr.o,o»on.  .'oo,. b, :  g;;-;’: 


j  and  Other  .Mines .  11  j 

!  Big  Gams  Reporteii  in  Gold  Pro-  [ 

j  duelion .  11  ! 

1  N.  S,  F.  Cbcqucs  licalt  With  by  j 

i  Eegislaliire .  12} 

j  Responsibility  Law  Working  j 

]  Out  Well  in  Ontario .  12; 

!  Considerable  Slump  in  ,/auuary 

I5ank  Debits .  12 

,  Larger  Credits  Alone  Caiiuol  j 

I  Cure  Depression .  13  i 

('omnii)dily  Prices  Attacked  to  i 

j  Cure  TJepression .  13' 

1  Expansion  of  .Maritime  Trade  in  | 

i  Centra!  4  anada .  131 

I  Stiff  Opposition  in  B.  C.  to  .Mu-  | 

j  nicipal  (irani  Ciif .  14 

I  Private  Control  of  Gas  Pool  in 

I  .Mbcria  .\sked .  II 

'  M  estern  Canada  .Mineral  Output 

J  Grows  Steadily .  M 

Investors*  Index. 


I..  \V.  .McNtILt 

!5cCTCt«l 


-  i  (anada  Wire%  Cable  (ompany 


DIVIDEND  NOTICE. 


i  Notice  IS  lierrby  yiven  tiirtt  DiviHcnrJ 

\  No.  12.  r*t  thc  Trite  o!  6  ’  • '  r  per  rtiiiiuin. 
I  I  rm  the  Preferred  Stuck.  riiicJ  Dividend  No. 
j  12.  Ht  the  rate  of  .$4.00  per  rinnmn  x»n 
I  thc  Cl;i8?4  " \"  Coiuincin  Stock,  of  tfn.s 

lo  I  Coinprtnv,  been  decl.ired  foV  the 

!  period  froni  Isl  December,  193I.  Uj  29th 
\4  !  l  ebruriry,  1932,  ,pHy.iblc  Mari'Ii  15th. 

‘  i  1932,  lo  bIm  rcholders  of  rrc<ird  tfi* 

I  clo.se  of  butiincr.s  Februdry  29lh,  1932. 


UNDER  THE  MANAGEMENT  OF 
Po^"ER  r.OHPORATION  or  f*>ANAnA 

- - - ||%HTK1>-  ■  ■'  ■ 

Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  So.  29 

’^TOTICE  is  hereby  ipven  that  a 
Dividend  of  1  "4%  1  being  at  the 
rate  of  7%  per  annum)  has  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stork  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
Mfifch  31st.  1932, payable  April  15th. 
1933,  to  shareholders  of  record  .at 
the  close  of  business  March  31st.  1932. 

By  order  of  the  Board. 

L.  C.  HASKELL.  SecreUry. 
Montreal,  February  23rd,  1932. 


PowKR  Corporation  OP  I  'wiXNAPA 

_ _  Ij-t)Tr.. 

Second  Preferred  Dividend  So.  19 
"^TOTICE  i,  hereby  given  that  s 
■^  -  d)  vidend  of  one  and  one- half  per 
cent  <75  cent,  per  share  l  being  at  the 
rate  of  6%  per  annum,  ha,  beat 
declared  on  the  6^^  Non-Ciimutative 
Participating  Preferred  St6ck  of 
Power  Corporation  of  Canada.  Lim- 
ited.  for  the  quarter  ending  Ma.-ch 
J1,t.  1032.  payable  April  t5th.  1932. 
to  shareholder,  of  record  at  the 
cloae  of  busine,,  March  31,t.  1932. 

By  order  of  the  Board. 

L.  C  HASKELL,  Secretary. 
Montreal,  February  2eth,  1932. 


IHViltLNB  NOTH  i:. 

The  British  American 
Oil  Company  Limited 


By  Older  ..I  thc  Boord  I  .-nding  Mrii'cli  .'Jl.-U.  19;{3.  Th-  abovo 

\V.  II  MARSH.  I  ili virfi-nil  is  payubli'.  in  Canadian 

Secretary.  I  rc'ir.ufcr.  -Ipi’il  Isf.  19..-'.  in  Sliarchold- 

'  I  f-rs  of  rri'oril  at  the  clo.sp  of  liii.'M- 

I  ness  on  the  izth  day  of  Marob.  193-'. 
I  Tran.-ifei'  Books  w  ill  be  ejosed  from 

QI.LBLU  (.OLD  Ol.TI’LT  BLUOKI).}  ihc  mb  to  the  Olsi  of  March,  bolh 

idav  '  inclii.sivT 

Quebec.  —  ComntlatiDQ  of  the  Holders  wun  prctcni 

I  4  olipon.i  Serial  No.  S  to  The,  Pov-al 
moDthb  figures  of  output  for  .latlU-;Pank  of  r.ana<1a.  Toronto.  Canada,  on 


tajl,  lo  Z'tih  I  NOTH']':  i.s  linreby  given  that  the 
Mar<'Ii  1 5)1..  I  regular  cli\ idend  of  Tvvcntv  Cent 
cL-ord  .,1  thj|(Z<<i'>  per  sliafo  lia.e  been  derlared  on 

Z'tih,  ItiZ.  the  is.sm-d  No  Far  Value  capital  stock 
•if  the  I'ompaiiy  for  the  first  qtiartri 


the  Qiiocral  is  worked  mji. 

'  The  .statement  of  the  exorijfivn 

was  sent  out  to  all  unions  as  a  - 

'basis  for  considerati-on  of  the  Royal  ..  .  .  ,  ,  Bd 

!  C  ommission  that  investigated  the  ,  c ' 

,roal  tndubtry  nf  the.  pr.3vineo  re- I  /  ^  V  ^1!  7 

i  the  amiiuDt  that  will  be  finally  real-  tai 

'  ■  _ ized  from  the  assets  of  the  olij  firm.  J 

I  TtL  nuL-i.  TOOL  I,  I.II  II.TXII  iiiDd  bocoud  00  the  sums:  that  will  r;'’' 

<  IT'S  IKLILKBLl)  DniBLNB.  |  |.|p  contributed  from  the  profits  of  4\ 
Brandrani-Hendcrson  have  re- ;  the  partners  In  the  new  firm,  liu  per  ‘T' 
dueC'l  thc  I’cbruary  quarter  dis- '  cent,  of  'Jilikb  will  bo  paiij  into  A.s- ;  C.oi 
liursement  on  tbc  prefcnoil  stock ! -;c|;,  llol'litjg  t  'o.,  Eld.  Co< 

from  U'i  per  cent,  to  I  per  ceri'.i  Tho  iinrlnors  in  the  new  linn  to- ,  f" 
Diviiiemls  on  the  .$5fi<i,0fio  of  pro- '  ntaiii  Hic-  same,  luimelv  Kit  bard  D  t!', 
ferred  stoek  have  been  paid  w  :tb- '  .lobn.on.  Riissoll  D.  Bell.  La  v  inond  Uo 
out  interruption  since  1912  iutd  iPoj  Miaii.  .Joseph  H.  4  oprnittn.  Ibu-ry 
pre.scnt  aetion  ii-i  a  reflociion  of  thejGorinan  and  Harold  .1.  I'.  .Siepben-  Ap 
lifficnlf  situation  incvailing  in  liie  son.  .  Bai 


■reditors  and  later  approved  b.v  the  Brandi 


R  (' .  r.lectric 
S'?!)  1  fflephonc 
C  N.  Po’A'cr 


10  r3oiii.3!or<“s  . 

3  TJukc- Priu'*  Pow^ 
9  Gen.  Sl^^I  Ware 

7  GureJ-i . 

2  Gypsum  ■  Li  111** 

0  Hunt^  I.. Id 
In  Ini  Utiliti**-! 

2  l.obhiw 

M-insry  M$rn3. 

I  Mexico  TrarriH 


\V.  II  MAR'jH. 

ijccrctarv 


Quebec.  —  Compilat.iou 


I  rJucC'i  thc  I’chruary  uuarlcr 
!  burHem!'nt  on  tbc  prcfcricd 
:  from  l*’i  per  ernt.  to  I  per 


Can.  Bron^f^  A 

C.  I.  I.  Trubt.  .  7 

r.  P.  n.  .  .  2-i4 

(>l!ic  Knitting.  7 

Cons.  Iiidubtric*:f  7 
Pnp^-r  .  .  7 

Covk-ltut!  Plnw.  9 

Corrui;  pHf>.  U'iX  7 
Ijiv,  Srcb.  7 

Ooni.  Glns.^  .  .  .  I 

iJom.  I  fir  .  4 


Bltip'i  ^TcxIco  L.  A 
k  Cub.  i  Montrcdl  Tram 

.Ii  2-9  M.  L.  M.  A  P. 

^  A  N«*t.  Brcwcricj 

i&t.  7  N.  M'.  Mntijrtl  . 


t  OltuWH  Powrr 
7  PennntnH 
7  Corf).  .  . 

T  ‘Hjji-MrfC  L.inc.s 
7  .St pel  of  C'r4nr«rJ, 
7  flirifl  .Slorc.H 
I  Wc«i.  Groctrrs 


paiuj  inrJn.str}. 

\\  lien  l  I'ovorin;;  Ih:!! 

arc  niiMjf*  piiijlii  carniii; 


and  HaroKJ  .i.  Ik  .sioplioii-  Aih:;  Oil  . 

Barry  I  lullniu 

_ _  _  _ _  _  i  BoclfurH  MiiiCh 

I  iniiiieiiil  Tiiiu's  r'aclies  a  Dfniic  Minc.s 
people  tvlio  ill'.'  illleresieil  i  Duear'i'ict 


ions  are  made  piibln  eiirnings  ire  ilass  ot  people  ivlio  ill'*'  liileresieil  itu|.nrriuci 

'xpeeled  lo  sJiovv  ,i  fiirlbi'r  di'cllne  '.Hid  iible  lo  liiiv  iiiveslltieni  ''t'eiiri-  |  j 

|•ont  tbo  86(1.299  rtq.orii'd  in  l'i:!ii.  '  lii-s.  1.,  '.sh„rr  . 


Iliiiiiig  itiiil  Oil  ('oiMi)aiiies. 

0.1  .  .  I'»  I  Lchcl  On.  Mi.) 

Hultiugci,  M  Moffatl-llHll  . 

rH  Mines  '•  ('.'.PI 

i’an^li'To  I  I  '  MrX'itlic  (.jrahn 

Mnn:.',  i  I  !  I  *clrol.  Oil 

qurt  ...  9  Suprriftat  I'utf. 
i»4Pi  II  IhhIiuIci  Gold 

y  Gohl  I  I  1  YuOm  (’oMBol.* 


8iary  ludicate.s  the,  highest  gold  pr<v  ‘t"he  Board 

.jdurtion  in  tltr  Province  of  Quebec  I  I'  'V'.  BINNS, 

;;  ever  enjoyed  for  any  month  in  its}  Toronto,  March 

.:;'inioing  lii.storv.  .8  statement  la-i 

i  '  sued  by  the  Bureau  of  9Iinos  show  s}^  —  — - - - — - - 

'*  1  ol.078  ounces  of  the  prevtou.s ,  BREAD  GOMP.\NY 

'  metal,  en.ijivalent  lo  $h42.3S2,  were  I  TVTTTI<r. 

,!  shipped  last  mouth  from  Ihe  mines  l/livjiiC/U 

2-7  j  of  wcsicvti  Quebec.  Ttilver  also  en-  diaiof.ad  NOTICE 

■''.joyed  a  sulisiantial  increase  over  Hie  Preform, -e  Miurra 

.'production 'of  Hie  preceding  inotiHi.  h'^ 

•*1  ■  - - -  }  lif.on  th'^  I'Ti  iSt  I ’rrfofcnur*  Shares  of 

lh‘'  i*4)njpjin\.  payment  of  same  to  be 
~~j  ma<|e  t.n  April  1st.  to  .Mhare- 

ll)'  !4nr'1  \/r\ii  of  leuftirl  ;it.  the  C.'lose  of  blisi- 

IU,  25tOp  artxertisillj:  Ctnct  you  ness,  Mai.-b  l.*.ll..  I9:!2.  The  trail.-' 

II,  let  your  business  run  on  'r''  . . .  Hh-  (’..mpiiny  will  be 

,  ,  I'luscd  rnmi  .Vlai'cl;  lliih  to  .'il.it,  I'.t.'i.’. 

momentum,  and  momcn-  !i)"tii  .kiy.-  inclusive. 


!  pi'odueHoii 'of  the  preceding  inotiHi. 


Stop  a4^vertisinl'  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  pradua'  move  to¬ 
ward  a  dead  stop. 


rr  of  th«*  lloHItl. 

\v.  S.  .\NTI.IKK,  C.A., 

Sr-urot.'ir8  -Tr^a.'^iirr 
<UH.,  March  Isi.  1932. 


